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PRIVILEGE OF PARLIAMENT. 


THE House of Commons acted wisely in insisting upon 
the gravity of the offence committed by the directors of 
the Cambrian Railway. Of that there can be no sort of 
doubt. It is of the utmost importance that every wit- 
ness who appears before a Committee of the House of 
Commons should be made to feel that he will be pro- 
tected from any consequences injurious to himself that 
may be likely to result from his evidence. Unless such 
a feeling can be instilled into the minds of witnesses, 
Parliamentary inquiries will prove utterly valueless. 
What would be the good of inquiring whether the 
servants of particular employers were well treated if 
those servants knew that if they spoke to facts adverse to 
their master’s interests they would be dismissed from 
their employment? When a man feels that the retention 
of his situation is dependent upon his showing himself “‘ a 
friend’ of his employer, that is, on his giving favourable 
evidence, it is certain that nothing but favourable evidence 
will be obtained from him. Under these circumstances, 
Parliament is right to guard its privileges in regard to 
the protection of witnesses with the most jealous vigilance. 
That there is need for such vigilance, what better proof is 
required than the incident which came before Parliament 
on Thursday night? So little did the directors of the 
Cambrian Railway heed the privileges of Parliament, 
or consider that the House would interfere for the 
protection of witnesses examined before one of its 
Committees, that they confessedly made matters dis- 
closed before a Committee a ground for dismissal. It 
may be, as they allege, that their action was not meant 
to be vindictive, but technically, at any rate, it was a 
clear infringement of privilege. But if a number of edu- 
cated men can show themselves so ignorant of the right 
of the House to afford an absolute protection to those 


who give evidence before it, what is likely to be the con- 
dition of opinion prevailing among working men? 
The labouring classes are naturally timid and _ sus- 
picious, and it is always with great difficulty that 
they can be induced to believe that they will be pro- 
tected from the consequences of any disclosures they 
may make. It is, therefore, of the utmost importance 
that no occasion should be lost for enforcing the lesson 
that Parliament can and will protect those who speak 
freely and openly before its Committees. The debate on 
Thursday willthus be of no small advantage in advertising 
the fact that the privilege of Parliament, in regard tothe 
evidence of witnesses, is a living thing, and will be 
strictly enforced wherever and whenever occasion 
arises, 

It must not be supposed because the extreme penalty 
of imprisonment was not put in operation against the 
delinquent directors that therefore they escaped without 
adequate punishment. Their appearance at the Bar, 


their humble apology,and the admonition of the Speaker, 
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ce 
could have been by no means pleasant experiences, and 
are likely to act as quite sufficient deterrents in case any 
other body of directors are tempted to act in & Similar 
manner. Nor can it be said that the Cambrian Railwg 
regarded as a corporate entity, has escaped too easily, t 
has been’exhibited before the country as an inconsiderate 
employer of labour, and may be regarded as having had 
a black mark placed against its name in the Parliamen. 
tary-tecord. This isa very serious matter for any rail. 
way company. Railways are constantly coming to the 
House of Commons for small favours in regard to ex. 


tensions, powers, and “facilities,” but after its mogt |f 


recent appearance in the House the Cambrian Rgil. 
way will hardly be likely to meet with any special 
indulgence. Its long hours of employment, and the 
manner in which the directors treated Mr Hood, 
the station-master, are likely to be remembered against 
it for some considerable time. But the discredit 
of a railway meansthe discredit of its directors, and 
thus the persons admonished by the Speaker on Thurs- 
day with such tact and dignity cannot be regarded as 
having got off with a mere lecture. It was perhaps 
natural that there should have existed in the House a 
considerable feeling in favour of obliging the directors to 
reinstate the dismissed station-master. A little reflec. 
tion, however, will show the extreme difficulty of such 
a step. In the first place, though the House of Commons 
might have insisted on reinstatement, they could 
hardly have obliged the company to guarantee Mr 
Hood permanent employment. Besides, under the 
circumstances the relations between the company and 
Mr Hood would not have been of a kind likely to produce 
the efficient working of the line—a matter which it is 
absolutely necessary to take into consideration, because 
of the public interest involved. Reinstatement, then, 
was not a condition on which the House could properly 
have insisted. 

We cannot close our notice of the debate without 
calling attention to the moderate and reasonable speech 
made by Mr Gladstone. During the present Session Mr 
Gladstone has on several occasions exerted a restraining 
influence ori his followers, and has helped the Govern- 
ment to carrythrough public business in a reasonable and 
practical spirit. Possibly Mr Gladstone may feel that 
his followers are inclined to endanger their popularity 
with the country by over zeal in opposition, or, again, it 
is not unlikely that his belief in the triumph of his party 


ete 


cas 
. 


at the General Election, and his consequent return to |f 


office may have made him feel a sense of responsibility 
such as he did not experience during the earlier portions 
of the present Parliament. Be the cause, however, what 
it may, the fact remains that Mr Gladstone has of late 
shown little desire to make use of any and every oppor- 
tunity to embarrass the Government. The policy of a 
free lance seems definitely to have been abandoned for 
that of the responsible leader of Her Majesty's Opposition. 
The speech made by Sir Michael Hicks-Beach does not 
call for the praise which must be bestowed upon that of 
Mr Gladstone. The President of the Board of Trade 


seems by no means to have realised the gravity |/ 


of the breach of privilege committed by the directors, 
and his speech was rather a plea in mitigation of 
the offence, than a demand that the House should 
inflict due punishment upon the persons at the bar. Of 
late we have not often been able to agree with Sir George 
Trevelyan, but in the present instance his speech was 


far more adequate to the occasion than that of Sir || 


Michael Hicks-Beach. Sir George Trevelyan, it is to be 
noted, in no sense exaggerated the delinquency of the 


directors, nor did he make any excessive demand for |} 


punishment. In fact, as far as regards the action to be 
taken he endorsed the proposal made by the President 
of the Board of Trade. It was in the manner of treat- 
ing the offence, and in the exposition of its gravity, 
that his speech was so superior to that of Sir Michael 
Hicks-Beach. Sir George Trevelyan recognised that the 
House must not allow its power of protecting witnesses 
to be undermined and defeated by any sophistical pleas 
that the witnesses were being punished not for giving 
evidence, but for some stale offence raked up to form an 


excuse for dismissal. 
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THE RIGHT TO PROHIBIT IMMIGRATION. 
A QUESTION is rapidly coming to the front which, in many 
of its aspects, is entirely new, but upon which the 
civilised world will, possibly within very few years 
indeed, be compelled to come to some intelligible and 
working decision. Has any nation the right absolutely 
to forbid, or so discourage as practically to forbid, the 
entrance into its territory of the innocent subjects of a 
friendly Power? This is already being actually done in 
the case of the Russian Jews, who have been officially 
informed, it is said to the number of 150,000, that if they 
cross the frontiers of either Germany or Austria they 
will be ‘turned back by force ’’—that is, they will be 
ordered to return at once on foot, and, in case of dis- 
obedience, will be shot. It is also proposed in France, 
where it is believed that a Parliamentary inquiry which 
has been proceeding for some time will end in the sub- 
mission of a Bill, so taxing and annoying the Italian, 

Spanish, and Belgian workmen who enter France, espe- 

cially by subjecting them to the conscription, that in 

practice they will slowly trickle back to their native 

countries. It is proposed in the United States, wherein 

the House of Representatives has passed a Bill totally for- 

bidding the entrance of Chinamen on any pretext what- 
}| ever ; it has been virtually, though not formally, proposed 
in Britain in the case of the Russian Jews ; it is partially 
carried out in Australia, where Chinamen as such are 
loaded with preventive taxation, and it is more com- 
pletely carried out in Russia, where German colonists in 
thousands are being hounded out of the country by every 
kind of insult and persecution. Can it be right to inflict 
on persons who have done no harm the astonishing 
amount of misery which these expulsions involve, or to 
shut the doors of any great State against persons who 
seek asylum in it, but ask nothing more from their hosts 
than the right to labour unmolested? We confine the 
question purposely to working immigrants, as nobody 
intends to stop the rich, though the American Bill may 
incidentally cause the arrest of a few, and because the 
right to deport Anarchists, criminals, lunatics, and 
persons obviously intending to be paupers is not seriously 
called in question. 

Most Englishmen, we believe, will, speaking from in- 
stinct, answer the question in the negative, some of them 
adding that in the only great English case, the reception 
of the Huguenots, the result to the country was one of un- 
mixed benefit, but the subject, unfortunately, is one of ex- 
treme difficulty and embarrassment, so much so, indeed, 
that many publicists despair of a just or even a convenient 
solution. At first sight, no doubt, the proposal to reject the 
subjects of any friendly Power appears to be shockingly 
unjust. The expelling peoples, tobe zin with, claim the right 
to go everywhere, and many of them do go by tens 
of thousands. They are kindly received, they earn 
wages, they are granted full protection from the laws, 
and in return they propose the expulsion of men 
who at home are their own inoffensive hosts. In one 
j] case indeed, that of China, Englishmen and Americans 

actually take a right of entry by physical force, yet they 

insist that if they dislike Chinamen they have a right to 
keep them out. That is surely, it will be alleged, most 
unfair, more especially as the Chinese righis are secured 
by treaty, and as Chinamen neither ask nor receive any 
j| Pecuniary assistance whatever in the battle of life. They 
take care of their own poor, and maintain themselves, as 
do also the Russian Jews in England by their own, often 
Severe, personal toil. These people pay all taxes, and 
as they live by labour, contribute directly to the wealth 
of the State, which on its part has no complaint to make 
against them, either of seditious behaviour, or of crime,or of 
disobedience tothe laws. The whiteimmigrantsin France 
are just as innocent and inoffensive, while they produce 
more wealth, and, moreover, can plead with truth that 
in one part of France, Algeria, they are very heartily 

Welcomed. Where, then, is the answer to the complaint 

that expulsion is a cruelty, forbidden not only by the 

Spirit of Christianity, which certainly protects the right of 

asylum, but by the comity of nations, and the general 

understanding among civilised Powers that merely to be 
| ® foreigner shall be in a guest no ground of offence ? 















which the appeal is made are perfectly sound, and must, 
in most cases, be applied, but that they do not destroy or 
impair the inherent right possessed by every nation of 
self-defence. A people is no more hound: to receive guests 
to its own certain injury than an individual is. A man 
may not expel his friend from his house without provoca- 
tion, but if he thinks the friend will bring with him an 
infectious disease his right to decline to receive him becomes 
absolute. 
certain swarm of immigrants brings with it a certain evil 

great enough to justify such precautions, it may refuse to 

receive that swarm without offence either to international 

law or to the accepted principles of charity. This is’ 
done constantly, incessantly, under the laws of quaran- 

tine kept up by half the world, and done occasionally in 

an even more remarkable way. 
a foe to seek safety crosses the frontier of a neutral 
State, it is at once disarmed, and placed virtually in con- 
finement until it can be expelled. The army is innocent 
of offence, and is in the most direct way seeking 


both disarmed and sent away. Now, this is precisely the 
charge which the expelling nations—the Americans, Cana- 
dians, and Australians—bring against the Chinese. They 
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The answer is, we take it, this: that the principles to 





If, therefore, a nation honestly believes that a 


If anarmy flying from 


‘‘asylum,” but it may be dangerous, and is, therefore, 


allege that they bring with them, #rstly, a moral small- 
pox, viz., a lower ideal of morality, which is apt to spread ; 
and, secondly, a social small-pox, a hereditary method of 
life which necessarily lowers civilisation in the invaded 
country. If-those charges are true, it is exceedingly 
difficult to see where the analogy with a flying army 
fails, or why the nation threatened should not adopt the 
only precaution which it considers reasonably effective. 
The truth of the charge is, of course, a matter of the 
first importance, and is one on which in almost all cases 
large differences of opinion will exist, but that matter 
must, we conceive, be left to the conscience of the 
invaded people. Cholera may not be infectious, but if 
Smith thinks it is, though Brown thinks otherwise, Smith 
can hardly be compelled, either by public law or public 
opinion, to receive a friend so afilicted. He may, 
in conceivable circumstances, be a brute for refusing, but 
his brutality is a matter for himself and not for the com- 
munity. In expelling Chinamen, Americans are, we 
imagine, often very brutal, but from their point of view, 
which is that the Chinamen would taint both the morals 
and the blood of the nation, they must be regarded as 
within their right. 

This argument, however, though clear as far as it goes, 
does not cover the whole case. Suppose that the true 
motive for the rejection of immigrants is not fear of any 
taint, but only fear of competition, how then? It is 
alleged that this is the case with regard to all expulsions, 
but we conceive that not to be true. Dread of lowered 
wages enters into all movements of the kind, but 
is not in all the sole cause, as is proved by the 
admission of other immigrants against whom the “‘ race 
prejudice” is not felt. A Neapolitan in America lowers 
wages almost as much as a Chinaman, but Congress 
passes no Bill for his expulsion, or even for placing on 
him as immigrant any disabilities. Still expulsion from 
jealousy of competition is becoming frequent, and the 
point is, is it justifiable? We should say it was not, 
except in one of three cases. It is conceivable that in a 
particular province, say the Tyrol, the immigration of an 
alien race might imply serious political danger, the 
detachment of the province in fact from the State to 
which it belonged. We imagine that under such circum- 
stances the right of self-defence would arise, and might 
be exercised to prevent any increase in that population 
from without. We take it that Mexico, though she failed 
in her effort, had an international right to prevent 
Americans from swarming into Texas, and has it now if 
events should suddenly cause a stampede into Southern 
California. The same right would arise if the immigra- 
tion necessarily produced a civil war, a rare con- 
tingency which, however, does occur in the little 
States of Eastern Europe; and, lastly, it arises if the 
means of subsistence in the invaded State are gravely and 
visibly affected. The captain of a ship, however humane 
he may be, with insufficient water for his crew, is not 
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| 
bound to take the crew of a distressed vessel on board. | the new additions to the currency are of a kind that 
Such an instance could hardly occur in a modern State, | threaten to lead to serious complications. 


but it might, nevertheless, happen in the event of a deso- 


Of the dangers in prospect the gravest is due to the: 


lating famine driving a population to throw itself | fact that while the Treasury is issuing notes representing 
en masse upon a small and ill-provided district—the case | its purchases of silver, it holds itself bound to redeem those: 


alleged by the enemies, of the Russian Jews. 


notes in gold ifrequired. And the condition of things to, 


The general rule, therefore, is clear, that immigration | which that is leading may be gathered from the follow. 
ought not to be stopped forcibly, except in clear self- | ing statement, which shows the amount of gold owned } 
defence against a danger certainly arising, and con-| the Treasury at recent dates, and the proportion whiel, 
sidered by the invaded population so serious that they that has borne to the Government currency, for which it 
will risk the consequences of possible war or condemna- | is bound to pay gold on demand :— 


tion by civilised opinion. Or, in other words, each case 
must be decided on its own merits, and establishes no 
precedent as to the treatment of other immigrants. 





SILVER IN THE UNITED STATES. 


Ar present when the question of further silver legislation | June 30, 1891 


in the United States is engaging so much attention it may 
be of interest to show exactly what part silver has already 


Amount 
of Legal 
ian Notes and 
Currency Proporti 
Owned by Certificates of Raid 
Treasury. Outstanding. Notes, | 
£ £ 
February 29, 1292 ......... 24,424,000 ... 85,440,000 .,, PA 
sosebeobioosees 23,534,000 77,109,000 ... 305 
June 30, 1890 .......000000 38,046,000 66,975,000 ... 568 
June 30, 1889 .............. 37,342,000 ... 61,739,000 ... 605 


been made to play in the currency of that country. By ae 1890, it will be seen,the stock of gold owned hy 


the Bland Act of 1878 the United States Treasury was 
compelled to coin not less than £400,000, and not more 
than £800,000 worth of silver each year, and that Act, as 
our readers know, remained in operation until July, 1890, 
when it was superseded by the measure now in force, 
under which the Treasury is bound to purchase 4,500,000 
ounces of silver each month, making payment in Treasury 
notes, which are full legal tender. Under the Act of 1878 
there have been coined silver dollars to the face value of 
£75,630,000, and in addition dollars to the value of about 
£6,000,000 have been coined out of the silver purchased 
under the Act of 1890. Of this coinage, however, only 
a very small portion has passed into the hands of the 
people. The great bulk of it remains in the Treasury 
vaults, in which at the end of February last there were 
stored dollars to the value of £70,600,000. But against 
the dollars so held Treasury certificates had been issued, 
and of these about £65,000,000 are in actual circulation. 
These certificates have taken the place of silver in the 
currency because the people prefer paper to coin, and it 
was the recognition of this fact which in part induced the 
Act of 1890, by which the Treasury was relieved from 
the obligation to coin the silver purchased by it, a con- 
siderable expense being thus obviated. 

Such being the methods by which silver has been 
utilised for currency purposes in the States, the next 
thing is to show to what extent it has been introduced. 
This will be seen from the following statement compiled 
from the Treasurer’s last annual report :— 

ComposITIon of ACTIVE CIRCULATION on JUNE 30. 











: 2 
| 1891. | 1890, | 1888. | 1885. | 1880, 
| 8 tie 

GPE RR ree 81,613 000, 74,790,000) 

Gold certificates ............... i 24,170,006) 26,276,000, 23,978,000) 25,256 

IP UIOIID icacncsenvninwonsvenabe 23,175,000 


United States notes and) 
currency certificates ...... 
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299,924,000 
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5,795,000 274,117, 


e Treasury has diminished by nearly £14,000,000, 
while the outstanding volume of Government paper for 
which gold can be demanded has increased by £18,500,000, 
with the result that while on June 30, 1890, the pro- 
portion of gold to notes was 56°8 per cent., it had fallen 
at the end of February last to 28-6 per cent. And both 
the reduction in the stock of gold and the increase in. 
the volume of the Government paper currency were the: 
result of the Act of 1890. The forcing out each month 
of £900,000 of new notes by the purchase of silver not 
only swells the gold liabilities of the Government, but 
tends to drive gold out of the country, because the gold 
is the only part of the currency that has as high a value. 
abroad as at home, and when the channels of cir- 
culation become gorged by the continuous addition 
of fresh paper money, irrespective altogether of current 
requirements, the natural result is the displacement 
and export of gold. This process, too, is not un- 
likely to go on still more rapidly in the future. It will 
be seen by a reference to the table given above, showing 
the changes that have taken place in the composition of 
the active circulation, that between 1880 and 1891 there 
was a very rapid reduction in the circulation of national 
bank notes, the issue of which had to be curtailed, as the 
Government bonds upon which they were based were 
paid off. Thus a void was created which the paper issued 
against the Treasury purchases of silver went to fill. 
Now, however, the contraction of national bank issues 
has ceased, and as the Treasury notes have to make room 
for themselves, their tendency to expel gold may be 
expected to become more decided. And in these circum- 
stances, if the Treasury is to go on adding at the rate of 


2 ee er £11,000,000 a year to the volume of its notes, payable |} 
78,413,000 68,334,000, 45,139,000 in gold, the question comes to be, how long it will be able 

| 22°033,000| 21'180,000| 16,435,000 187A to maintain gold payments. If once any serious doubt 
61,875,000 459,442,000 40,077,000, 20,506,000) 1,159,000 | arose as to its ability to pay gold if and when required, 


its gold stock would be very speedily drained away, a8 


1000} 61,882,000! 67,360,00 | there would be a scramble amongst holders of the notes 
000\258,047,000 195,585,000 | to get paid before the gold was exhausted. For our part, 


In 1880, it will be observed, out of a total circulation | We do not believe matters will be suffered to go so far as 
of about £195,600,000, the silver coin and silver certifi- | that. The good sense of the American people will lead 
cates together amounted to £15,900,000, thus consti- | them to recognise the danger, and to take measures to 
tuting only about one-thirteenth of the whole, whereas | 8Vert it before it is too late. But the fact remains, that 
on the 30th June last, out of a total circulation of | it is as dangerous for the United States Treasury to go on 
£299,900,000, not less than £84,600,000, or about 28 per pouring out millions of notes which, although represent- 


cent., was made up of silver and silver certificates. 


Indeed, the proportion was larger than this, for of gold, not only without increasing its stock of gold, 


the £77,100,000 of United States notes and currency 
certificates, fully £8,000,000 consisted of the Treasury 


ing purchases of silver, it construes as promises to poy 
u 
with the inevitable result of diminishing its stock of the 
metal, as it would be for, say, the Bank of England to act 


notes issued in payment of the silver purchased under | in that way. The policy which in less than two years 


the Act of 1890, so that in reality, out of the total of 


has reduced the proportion of gold to notes from 56°8 to 


£299,900,000, about £92,600,000, or not far short of a | 28°6 per cent. must, if persisted in, land the Treasury 12 


third, consisted either of silver, or of paper issued against | Serious embarrassments, and the sooner it is abando 
silver. Now, certainly, in 1880, less use was made of | the better. 


silver for currency purposes in the States than was reason- 


able and desirable, and it cannot even now be said that |SIMMONS v. THE LONDON 


the present proportion of currency based upon silver, 
large though it be, 
of cial weakness. But the 
observed, has of late. been. inc 





JOINT-STOCK BANE. 
THERE is naturally great jubilation among bankers at the 


is 80 excessive as to be in itself a cause recent decision of the House of Lords in the case 
proportion, it will be| Simmons v. The London Joint-Stock Bank. Since the 
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years ago bankers have continually held themselves up 
asan ill-used class. During this period we have heard 
much of the retrograde tendency of the decision, the 
alarming vista of constructive notice which was opened 
up by it, and of the restraint which was likely to be put 
upon trade. In spite of all prophecies to the contrary 
the effect of Lord Sheffield’s case has not been to retard 
business, or, to restrain trade; nor have bankers as a 
class broken down under the mental strain of being ‘“ put 
rpetually on their inquiry.” The only result of Lord 
Sheffield’s case has been to make bankers slightly more 
careful in choosing the persons to whom they should 
lend their money—a result which we need hardly say 
was entirely in the public interest. Both the Lord 
Chancellor and Lord Herschell in giving their judgments 
on Monday last were most careful to protest against the 
suggestion that they were thereby making any change in 
the existing law, or in any respect overruling the previous 
decision of the House in Lord Sheffield’s case. Lord 
Halsbury, indeed, went so far as to express surprise that 
Mr Justice Kekewich and the Court of Appeal should 
have gone so far astray as to consider themselves 
bound by the decision of the House of Lords in Lord 
Sheffield’s case. This remark seems to us somewhat 
ill-placed and undeserved, for the two cases, though not 
identical, were, to say the least, very similar to one 
another. In Lord Sheffield’s case, it will be remem- 
bered, a money dealer named Mozley was entrusted with 
certain securities belonging to Lord Sheffield with the 
object of raising money on them; he pledged them, 
together with securities belonging to other customers, to 
secure his current loan account with the London Joint- 
Stock Bank. Mozley became bankrupt, and the Bank 
claimed to hold all the securities deposited with them by 
Mozley as security for the whole of Mozley’s debt to 
them. The House of Lords decided that the bank was 
not entitled to do this, and could only hold Lord Shef- 
field’s securities for the amount which Lord Sheffield 
had borrowed from Mozley, that sum being the limit up 
to which Mozley had authority to pledge them. In the 
later case Simmons had deposited with Messrs Hera- 
path, Delman, and Co., stockbrokers, certain securities 
for safe custody, and Messrs Herapath fraudulently 
pledged them with the London Joint-Stock Bank to 
secure their own debt. Thus in each case there was an 
agent entrusted with securities, and in each case the 
securities were wrongfully pledged. In Lord Sheffield’s 
case Mozley had a limited power of pledging which he 
exceeded, and in Simmons’s case Messrs Herapath had no 
authority whatever to pledge them ; and while Mozley’s 
business was that of money dealer pure and simple. 
Messrs Herapath were stockbrokers as well as money 
dealers. The reasons of the judgment of the House of 
Lords in Lord Sheffield’s case was well summed 
up by Lord Macnaughten as follows :—‘‘ The bankers 
knew that the person who dealt with them as 
owner was not acting by right of ownership. They 
took for granted that he had authority, but for 
Some reason or other they did not choose to inquire 
what that authority was. They relied either on some 
‘Custom or general usage of bankers, or on Mozley’s 
representations. If they relied on a custom, the answer 
18, no such custom is proved. If they relied on Mozley’s 
representations, it turns out now that his representations 
Were not well founded, and as loss has occurred, the loss 
must fall on those who trusted, without inquiry, to the 
representations which he made.” In short, the bankers 
knew that the securities did not belong to Mozley, 
ecause Mozley was a money dealer, and it was part of 
his business to deal with other people’s securities. Thus 
the bankers were put on their inquiry (1) whether Mozley 
any authority to pledge the securities a‘ all; (2) if 
he had authority, whether he was exceedingit. In 
Simmons’ case the bank dealt with a firm of brokers, who 
Were, and were known by the bank to be, money dealers. 
Yet the bank in this latter case have been held not to 
have been put on their inquiry, and to have been affected 
Y No notice. 
In the course of his judgment, Lord Herschell seems 
have considered it ible that the London Joint- 
Stock Bank were guilty of negligence in taking the 
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securities in question from Messrs Herapath without 
inquiry, but he only mentions the point in order to add 
that it was immaterial whether ‘ due care and caution ” 
had been exercised by the taker of the securities or not. 
In his own support he quoted a dictum of Lord Brougham 
‘that the negligence of a party taking a negotiable 
instrument does not fix him with the defective title of 
the party passing it to him,” and added, “ This passage 
was quoted by Mr Justice Willis in delivering his judg- 
ment in Raphael v. The Bank of England, where it was 
treated as undoubted law that negligence did not invali- 
date the title of a person taking a negotiable instrument 
in good faith and for value. No authority to the contrary 
was cited at the Bar, unless it be the recent case of Lord 
Sheffield v. The London Joint-Stock Bank.” That this 
should be the law of the land is, to say the least, very 
unfortunate in the interests of the general public. For 
the moral to bankers is,—be as careless and negligent as 
possible, and your safety is assured; shut your eyes and 
be wilfully blind, and you will avoid many risks which 
ycu might encounter if you were to open your eyes. 

In all these cases there are two innocent parties, alike 
victims of the fraud of another, and the question must 
always be, which is to suffer, the owner of the securities 
or the banker? Which is the more innocent, and which 
is the better able to defend himself from fraud, the 
customer whose securities are stolen, or the banker who 
receives them? Of course it may be said that a stock- 


broker is not a proper person with whom tu depuoit | 


securities, and that anybody who leaves securities with 
his stockbroker is negligent, and has only himself to 
thank if he !o3ses them. It cannot be denied, moreover, that 
very great negligence is often shown in leaving securities 
with stockbrokers. For all that, however, securities can 
only be bought and sold through a stockbroker, and every 
buyer and seller, however prudent and cautious he may 
be, is at times obliged to leave his securities in the hands 
of his stockbroker long enough, at all events, for the 
purposes of anyone who wishes to commit a fraud. 
Again, it may be said that the customer ought to be 
careful as to whom he employs, and that if he employs 
a broker who turns out to be a dishonest man, he deserves 
to lose his money. This argument, however, has a double 
edge, for brokers in their money-dealing transactions are 
at least as much the agents of the bank as of the cus- 
tomer whose securities they deposit. They may be said 
to be the jackals of the bank, bringing the bank business, 
and affording the bank the opportunity of lending out 
money. If either banker or customer is to be made 
responsible for the moral character of the broker, it is 
quite as much the duty of the bank as of the customer to 
make inquiries on this point. 

In spite of the protests of the House of Lords that 
their decision in Simmons v. the London Joint-Stock 
Bank makes no alteration in the existing law, it will be the 
opinion of every business man that it makes all the 
difference in the world. The decision in Lord Sheffield’s 
case is whittled away until there is very little left of 
it, and Lord Herschell at last confesses ‘‘ Sheffield v. the 
London Joint-Stock Bank may, perhaps, be a binding 
authority as to the conclusions of fact arrived at, where 
the facts are identical, but not otherwise.” The principles 
laid down by the House of Lords in Lord Sheffield’s case 
are in many respects narrowed, and the authority of the 
case as a whole is decreased. The practical result will 
be a very considerable addition to the security alread 
enjoyed by bankers, and a corresponding increase of ris 
to the general public. 

TT 





THE EXIGENCIES OF THE RUSSIAN TREASURY. 


From the peculiar way in which he deals from time to 
time with the balances he keeps with foreign bankers, 
the Russian Finance Minister has become so constant a 
troubler of European _— markets that whatever else 
he may have succeeded in doing he has unquestionably 
contrived to attract very ial attention to the financial 
position of his Government. And that, as disclosed in 
the provisional statement of the revenue and expenditure 
of the past year, which has been ae this week, is 
anything but satisfactory. In the Budget for 1891 the 
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bound to take the crew of a distressed vessel on board. 
Such an instance could hardly occur in a modern State, 
but it might, nevertheless, happen in the event of a deso- 
lating famine driving a population to throw itself 
en masse upon a small and ill-provided district—the case 
alleged by the enemies of the Russian Jews. aie 
The general rule, therefore, is clear, that immigration 
ought not to be stopped forcibly, except in clear self- 
defence against a danger certainly arising, and con- 
sidered by the invaded population so serious that they 
will risk the consequences of possible war or condemna- 
tion by civilised opinion. Or, in other words, each case 
must be decided on its own merits, and establishes no 
precedent as to the treatment of other immigrants. 





SILVER IN THE UNITED STATES. 


At present when the question of further silver legislation 
in the United States is engaging so much attention it may 
be of interest to show exactly what part silver has already 
been made to play in the currency of that country. By 
the Bland Act of 1878 the United States Treasury was 
compelled to coin not less than £400,000, and not more 
than £800,000 worth of silver each year, and that Act, as 
our readers know, remained in operation until July, 1890, 
when it was superseded by the measure now in force, 
under which the Treasury is bound to purchase 4,500,000 
ounces of silver each month, making payment in Treasury 
notes, which are full legal tender. Under the Act of 1878 
there have been coined silver dollars to the face value of 
£75,630,000, and in addition dollars to the value of about 
£6,000,000 have been coined out of the silver purchased 
under the Act of 1890. Of this coinage, however, only 
a very small portion has passed into the hands of the 
people. The great bulk of it remains in the Treasury 
vaults, in which at the end of February last there were 
stored dollars to the value of £70,600,000. But against 
the dollars so held Treasury certificates had been issued, 
and of these about £65,000,000 are in actual circulation. 
These certificates have taken the place of silver in the 
currency because the people prefer paper to coin, and it 
was the recognition of this fact which in part induced the 
Act of 1890, by which the Treasury was relieved from 
the obligation to coin the silver purchased by it, a con- 
siderable expense being thus obviated. 

Such being the methods by which silver has been 
utilised for currency purposes in the States, the next 
thing is to show to what extent it has been introduced. 
This will be seen from the following statement compiled 
from the Treasurer’s last annual report :— 

Composition of AcTIVE CIRCULATION on JUNE 30. 
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1891. 1890. | 1888. | 1885. 1880. 
beh odd iM ed aM ok ie be 
I od 81,613.000, 74,790,000 78,413,000, 68,334,000, 45,139,000 
Gold certificates ............./ 24,170,006) 26,276,000 23,978,000) 25,; 1,584,000 
Silver COIN ..........0cceceescesees | 23,175,000) 22,033,000 21,180,000) 16,435,000 14:764.000 
Silver certificates............... 61,473,000 459,442,000 40,077,000) nT 1,159,000 
| | | 


United States notes and) 

currency certificates ...... 77,109,000, 66,975,000 61,739,000, 66,334 000) 65,579,000 
National bank notes ......... 32,384,000| 36,279,000 49/030,000) 61,382,000! 67,360,040 
_______289,824,000'285,795,0C0 274, 117,0001258,047,00 195,585,000 

In 1880, it will be observed, out of a total circulation 
of about £195,600,000, the silver coin and silver certifi- 
cates together amounted to £15,900,000, thus consti- 
tuting only about one-thirteenth of the whole, whereas 
on the 30th June last, out of a total circulation of 
£299,900,000, not less than £84,600,000, or about 28 per 
cent., was made up of silver and silver certificates. 
Indeed, the proportion was larger than this, for of 
the £77,100,000 of United States notes and currency 
certificates, fully £8,000,000 consisted of the Treasury 
notes issued in payment of the silver purchased under 
the Act of 1890, so that in reality, out of the total of 
£299,900,000, about £92,600,000, or not far short of a 
third, consisted either of silver, or of paper issued against 
silver. Now, certainly, in 1880, less use was made of 
silver for currency purposes in the States than was reason- 
able and desirable, and it cannot even now be said that 
the present proportion of currency based upon silver, 
large though it be, is so excessive as to be in itself a cause 
of financial weakness. But the proportion, it will be 
observed, has of late. been. increasing very rapidly, and 
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threaten to lead to serious complications. 

Of the dangers in prospect the gravest is due to the: 
fact that while the Treasury is issuing notes representing: 
its purchases of silver,it holds itself bound to redeem those, 
notes in goldifrequired. And the condition of things to, 
which that is leading may be gathered from the follow. 
ing statement, which shows the amount of gold owned b 
the Treasury at recent dates, and the proportion whiel, 
that has borne to the Government currency, for which it 
is bound to pay gold on demand :— 


{April 9, 1899 | 
STi, 
the new additions to the currency are of a kind 


Amount 
of Legal 
i Notes and 
Currency Proporti 
Owned by Certificates of Rela 
ween: Outstanding. Notes, « 
£ 
February 29, 1892 ......... 24,424,000 ... 85,440,000 .., 2 
SOROGDR, IG01 «....05.00s00000: 23,534,000 ... 77,109,000 ... 305 
June 30, 1890 .........0008 38,046,000 ... 66,975,000 ... 568 | 
June 30, 1889 ............ 37,342,000 ... 61,739,000 ... 605 
Since 1890, it will be seen,the stock of gold owned hy I 


the Treasury has diminished by nearly £14,000,006, |} 
while the cutstanding volume of Government paper for 
which gold can be demanded has increased by £18,500,000,. 
with the result that while on June 30, 1890, the pro- 
portion of gold to notes was 56:8 per cent., it had fallen 
at the end of February last to 28-6 per cent. And both 
the reduction in the stock of gold and the increase in: 
the volume of the Government paper currency were the: 
result of the Act of 1890. The forcing out each month 
of £900,000 of new notes by the purchase of silver not 
only swells the gold liabilities of the Government, but 
tends to drive gold out of the country, because the gold 
is the only part of the currency that has as high a value. 
abroad as at home, and when the channels of ecir- 
culation become gorged by the continuous addition 
of fresh paper money, irrespective altogether of current 
requirements, the natural result is the displacement 
and export of gold. This process, too, is not un- 
likely to go on still more rapidly in the future. It will 
be seen by a reference to the table given above, showing 
the changes that have taken place in the composition of 
the active circulation, that between 1880 and 1891 there 
was a very rapid reduction in the circulation of national 
bank notes, the issue of which had to be curtailed, as the 
Government bonds upon which they were based were 
paid off. Thus a void was created which the paper issued 
against the Treasury purchases of silver went to fill. 
Now, however, the contraction of national bank issues 
has ceased, and as the Treasury notes have to make room 
for themselves, their tendency to expel gold may be 
expected to become more decided. And in these circum- 
stances, if the Treasury is to go on adding at the rate of 
£11,000,000 a year to the volume of its notes, payable |} 
in gold, the question comes to be, how long it will be able 
to maintain gold payments. If once any serious doubt 
arose as to its ability to pay gold if and when required, 
its gold stock would be very speedily drained away, a8 
there would be a scramble amongst holders of the notes 
to get paid before the gold was exhausted. For our part, 
we do not believe matters will be suffered to go so far as 
that. The good sense of the American people will lead 
them to recognise the danger, and to take measures to 
avert it before it is too late. But the fact remains, that 
it is as dangerous for the United States Treasury to go on 
pouring out millions of notes which, although represent 
ing purchases of silver, it construes as promises to pay 
gold, not only without increasing its stock of gold, but 
with the inevitable result of diminishing its stock of the 
metal, as it would be for, say, the Bank of England to act 
in that way. The policy which in less than two years 
has reduced the proportion of gold to notes from 56'8 to 
28°6 per cent. must, if persisted in, land the Treasury 2 
serious embarrassments, and the sooner it is aband 
the better. 





SIMMONS v. THE LONDON JOINT-STOCK BANK. 
THERE is naturally great jubilation among bankers at the 
recent decision of the House of Lords in the case 

Simmons v. The London Joint-Stock Bank. Since the 
decision of the House in Lord Sheffield’s case just four 
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years ago bankers have continually held themselves up 
asan ill-used class. During this period we have heard 
much of the retrograde tendency of the decision, the 
alarming vista of constructive notice which was opened 
up by it, and of the restraint which was likely to be put 
upon trade. In spite of all prophecies to the contrary 
the effect of Lord Sheffield’s case has not been to retard 
business, or, to restrain trade; nor have bankers as a 
class broken down under the mental strain of being ‘‘ put 
perpetually on their inquiry.” The only result of Lord 
Sheffield’s case has been to make bankers slightly more 
careful in choosing the persons to whom they should 
lend their money—a result which we need hardly say 
was entirely in the public interest. Both the Lord 
Chancellor and Lord Herschell in giving their judgments 
on Monday last were most careful to protest against the 
suggestion that they were thereby making any change in 
the existing law, or in any respect overruling the previous 
decision of the House in Lord Sheffield’s case. Lord 
Halsbury, indeed, went so far as to express surprise that 
Mr Justice Kekewich and the Court of Appeal should 
have gone so far astray as to consider themselves 
bound by the decision of the House of Lords in Lord 
Sheffield’s case. This remark seems to us somewhat 
ill-placed and undeserved, for the two cases, though not 
identical, were, to say the least, very similar to one 
another. In Lord Sheffield’s case, it will be remem- 
bered, a money dealer named Mozley was entrusted with 
certain securities belonging to Lord Sheffield with the 
object of raising money on them; he pledged them, 
together with securities belonging to other customers, to 
secure his current loan account with the London Joint- 
Stock Bank. Mozley became bankrupt, and the Bank 
claimed to hold all the securities deposited with them by 
Mozley as security for the whole of Mozley’s debt to 
them. The House of Lords decided that the bank was 
not entitled to do this, and could only hold Lord Shef- 
field’s securities for the amount which Lord Sheffield 
had borrowed from Mozley, that sum being the limit up 
to which Mozley had authority to pledge them. In the 
later case Simmons had deposited with Messrs Hera- 
path, Delman, and Co., stockbrokers, certain securities 
for safe custody, and Messrs Herapath fraudulently 
pledged them with the London Joint-Stock Bank to 
secure theirown debt. Thus in each case there was an 
agent entrusted with securities, and in each case the 
securities were wrongfully pledged. In Lord Sheffield’s 
case Mozley had a limited power of pledging which he 
exceeded, and in Simmons’s case Messrs Herapath had no 
authority whatever to pledge them ; and while Mozley’s 
business was that of money dealer pure and simple. 
Messrs Herapath were stockbrokers as well as money 
dealers. The reasons of the judgment of the House of 
Lords in Lord Sheffield’s case was well summed 
up by Lord Macnaughten as follows :—‘‘ The bankers 
knew that the person who dealt with them as 
Owner was not acting by right of ownership. They 
took for granted that he had authority, but for 
Some reason or other they did not choose to inquire 
what that authority was. They relied either on some 
‘Custom or general usage of bankers, or on Mozley’s 
representations. If they relied on a custom, the answer 
18, No such custom is proved. If they relied on Mozley’s 
representations, it turns out now that his representations 
were not well founded, and as loss has occurred, the loss 
must fall on those who trusted, without inquiry, to the 
representations which he made.” In short, the bankers 
knew that the securities did not belong to Mozley, 
cause Mozley was a money dealer, and it was part of 
his business to deal with other people’s securities. Thus 
the bankers were put on their inquiry (1) whether Mozley 
had any authority to pledge the securities a5 all; (2) if 
he had authority, whether he was exceeding it. In 
Simmons’ case the bank dealt with a firm of brokers, who 
Were, and were known by the bank to be, money dealers. 
Yet the bank in this latter case have been held not to 
ve been put on their inquiry, and to have been affected 

Y No notice. 
In the course of his judgment, Lord Herschell seems 
to have considered it possible that the London Joint- 
k Bank were guilty of negligence in taking the 
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securities in question from Messrs Herapath without 
inquiry, but he only mentions the point in order to add 
that it was immaterial whether “‘ due care and caution ” 
had been exercised by the taker of the securities or not. 
In his own support he quoted a dictum of Lord Brougham 
‘that the negligence of a party taking a negotiable 
instrument does not fix him with the defective title of 
the party passing it to him,” and added, ‘‘ This passage 
was quoted by Mr Justice Willis in delivering his judg- 
ment in Raphael v. The Bank of England, where it was 
treated as undoubted law that negligence did not invali- 
date the title of a person taking a negotiable instrument 
in good faith and for value. Noauthority to the contrary 
was cited at the Bar, unless it be the recent case of Lord 
Sheffield v. The London Joint-Stock Bank.” That this 
should be the law of the land is, to say the least, very 
unfortunate in the interests of the general public. For 
the moral to bankers is,—be as careless and negligent as 
possible, and your safety is assured; shut your eyes and 
be wilfully blind, and you will avoid many risks which 
ycu might encounter if you were to open your eyes. 

In all these cases there are two innocent parties, alike 
victims of the fraud of another, and the question must 
always be, which is to suffer, the owner of the securities 
or the banker? Which is the more innocent, and which 
is the better able to defend himself from fraud, the 
customer whose securities are stolen, or the banker who 
receives them? Of course it may be said that a stock- 
broker is not a proper person with whom tu deposit 
securities, and that anybody who leaves securities with 
his stockbroker is negligent, and has only himself to 
thank if he !o3es them. It cannot be denied, moreover, that 
very great negligence is often shown in leaving securities 
with stockbrokers. For all that, however, securities can 
only be bought and sold through a stockbroker, and every 
buyer and seller, however prudent and cautious he may 
be, is at times obliged to leave his securities in the hands 
of his stockbroker long enough, at all events, for the 
purposes of anyone who wishes to commit a fraud. 
Again, it may be said that the customer ought to be 
careful as to whom he employs, and that if he employs 
a broker who turns out to be a dishonest man, he deserves 
to lose his money. This argument, however, has a double 
edge, for brokers in their money-dealing transactions are 
at least as much the agents of the bank as of the cus- 
tomer whose securities they deposit. They may be said 
to be the jackals of the bank, bringing the bank business, 
and affording the bank the opportunity of lending out 
money. If either banker or customer is to be made 
responsible for the moral character of the broker, it is 
quite asmuch the duty of the bank as of the customer to 
make inquiries on this point. 

In spite of the protests of the House of Lords that 
their decision in Simmons v. the London Joint-Stock 
Bank makes no alteration in the existing law, it will be the 
opinion of every business man that it makes all the 
difference in the world. The decision in Lord Sheffield’s 
case is whittled away until there is very little left of 
it, and Lord Herschell at last confesses ‘‘ Sheffield v. the 
London Joint-Stock Bank may, perhaps, be a binding 
authority as to the conclusions of fact arrived at, where 
the facts are identical, but not otherwise.” The principles 
laid down by the House of Lords in Lord Sheffield’s case 
are in many respects narrowed, and the authority of the 
case as a whole is decreased. The practical result will 
be a very considerable addition to the security alread 
enjoyed by bankers, and a corresponding increase of ris 
to the general public. 





TT TE ATE 
THE EXIGENCIES OF THE RUSSIAN TREASURY. 


From the peculiar way in which he deals from time to 
time with the balances he keeps with foreign bankers, 
the Russian Finance Minister has become so constant a 
troubler of European money markets that whatever else 
he may have succeeded in doing he has unquestionably 
contrived to attract very ee attention to the financial 
position of his Government. And that, as disclosed in 
the provisional statement of the revenue and expenditure 
of the past year, which has been published this week, is 
anything but satisfactory. In the Budget for 1891 the 
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| Still, taken as a whole, the revenue appears to have been 


| seems to be that some items of expenditure have still to 


| contemplated extraordinary expenditure upon public 


} which, curiously enough, no trace appears in the accounts. 


interest, which is how this deficit is to be covered. It is 
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revenue, both ordinary and extraordinary, was estimated 
at £91,450,000 (converting the rouble at 2s), and the 
total expenditure at £96,230,000, there being thus an 
apparent deficit of £4,800,000 to be covered by drafts 
upon funds at the disposal of the Treasury. As was to 
be expected, however, this estimate was quite upset by 
the failure of last year’s harvest, and the loss of revenue 
and increase of expenditure which that involved. The 
accounts for the year have not yet been finally adjusted, 
and there are apparent discrepancies in the provisional 
figures now published, which cannot be cleared up until 
the definitive statement is issued. They may, however, 
it 3s stated, be taken as showing broadly the result of the 
year’s transactions, and accepting it with this limitation 
the record is :— 
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for the current year is framed to show a deficit of 
£7,400,000, which is also charged against the Treagy 

fund, and that, moreover, no provision has been me 
in this year’s Budget for famine expenditure, which 
also is left to be met out of Treasury balances, Thus 
we have for 1891 and 1892 uncovered expenditure of at 
least £25,000,000, and probably of nearer £30,000,009 
which the Treasury is supposed to be able to meat 
out of funds which, on January 1, 1891, amounted 
to £21,978,000, but which may have been reinforced 
during the interval by part of the proceeds of the 
last foreign loan. It is obviously inevitable, there. 
fore, that before long the. Russian Government must 
once more appeal to foreign investors for help, and it 
would appear as if, recognising the hopelessness of getti 






























































as, alle French financiers again to minister to their wants, the 
are rere Actual, | Were trying to make so with ay Commercial 
£ £ £ negotiations are to pave the way to the reopening of the 
Ordinary................ 99,076,000... 89,012,000 ... 93,484,000 | German money markets to Russian loans, just as the 
Mxtraordinary  .......6 1,275,000 ... 3,594,000 ... 10,297,000| Cronstadt demonstrations were skilfully used as an 
or [ces a val an | ducement to France to lend her financial support, 
Rena en osecnsongee deli -~ 103,781,000 | This method of holding out promises or expectations of 
ed 1891. ae 1890. political friendship in order to obtain financial assistance 
Eotiengtod, sca. dateenl. has now, however, become rather stale and discredited, 
’ and it may be doubted whether Russia can again avail 

SID foc as occ casksaey 89,889,000 86,923,000 86,064,000 . . : ° 
keaegtiandy emetstt 6,341,000 17,278,000 11,541,000 herself of it with success. But the exigencies of the 
Ldadabeiliatiamnee ee _—.| Russian Treasury are so great that money must be had 

OO cick. aciesves 96,230,000 ... 104,201,000 ... 97,605,000 | somehow or other. 





That in a year of exceptional distress the ordinary 
tevenne should have reached to within £1,000,000 of the 
estimate would, at first sight, augur extremely well for 
the financial strength of the country. It must be re- 
membered, however,’ that the famine strain did not 
beco:ne intense until the latter part of the year; and, 
further, there were exceptional increases in the receipts 
from Customs and from the State railways, the former 
of which may not improbably be attributable to the fact 
that the famine rendered the country more dependent 
upon outside supplies, while the latter is due simply to 
the extension of the State lines. The two heads of 
revenue that most accurately reflect the real condition 
of the people are the drink duties, which produced 
£1,205,000 less than the estimate, and the annuities due 
from the peasants for the purchase of their holdings, 
which fell short of the estimated amount by £1,923,000. 
There is in those figures evidence of a serious backsliding. 


URUGUAYAN RAILWAYS AND THEIR 
GUARANTEES. 

Tue final’stage has at ‘length been reached in the con: 
version and consolidation of the Uruguayan debt, by the 
formal consent of the whole of the railways concerned: 
For that, no doubt, will be the result of the meetings to 
be held next week by the Midland Uruguay and Uruguay 
Northern Railway Companies, whatever may be the con- 
clusions come tp as regards the whole of the schemes 
submitted, with which we propose to deal a little later. 
Perhaps, when the secret history of the negotiations 
which led up to the agreement of last August between 
the Government and its creditors is finally written, the 
apparent neglect of the former to consult the railway 
companies, to whom they were under certain obliga- 
tions, will be explained by the hopelessly hostile 
attitude of the majority of them when first sounded 
on the matter. For, seeing that the Northern Exten- 
sion, the Eastern Extension, and the North - Eastern 
all form part of the Central Uruguay system, and 
are dominated. by the same board, it seems onl 
fair that, in a question of this sort, they shoul 
be looked on as one concern. These companies from the 
first had shown their willingness to come into the scheme, 
for to them it was not a matter of life and death. The 
loss in guarantee with the two extension lines simply 
meant a diminution of dividend on the shares which, 
although important to the shareholders, did not involve 
the default of the company, while the North-Eastern does 
not feel the alteration in any way, as it is leased for & 
definite sum to the Central, and the latter has to bear the 
burden of the day. Independently, too, of the amounts 
received for guarantee, the prospects of these lines 
becoming, within a reasonable time, self-sustaining are 
good, for the traffic appears to be developing very 
satisfactorily. In the case of two of the three other lines, 
however, as we pointed out last September, the outlook 
is very gloomy. Shorn of half their guarantee, under 
which their excessive capital had been raised, they found 
themselves in the position of being unable to cover the 
interest on the debenture stock. The third, the nee 
Western, has managed to develop a small traffic whic 
gives them a net profit of about £10,000, and enables 
them, with the interest on the internal bonds, granted - 
the surrender of their guarantee on the original line, a 
the diminished guarantee now in force on the ere 
to Cuareim, to show a small balance after pay!ng the 
interest on the debenture stock. The desperate state 
the other two lines, the Midlawd and the Northern, a 
be seen in the resolutions which they are to submit 60. 
the meeting next week and the sacrifices which they we 
impose on the holders of the debenture stocks alone. 


wonderfully well maintained, and to have suffered much 
less from the disastrous circumstances of the year than 
might have been expected. 

Turning to the expenditure, it is necessary to note at 
the outset that, whereas in the tabulated statement the 
total outgoings, ordinary and extraordinary, are set down 
at £104,201,000, they are in the body of the report stated 
to have amounted to £112,296,000. The explanation 


be brought into the account. Dealing, however, in the 
meantime with the actually recorded expenditure of 
£104,201,000,it is to be observed that some economies in 
what are classed as ordinary expenses appear to have been 
effected, but that, on the other hand, in addition to the 


works, &c., there was spent £5,736,000 in famine relief 
and £9,280,000 in the redemption of certain loans. 
These redemptions, however,were more than offset by the 
addition to debt through the emission of the loan floated 
in Paris last autumn with only partial success, and of 


There was, therefore, no question of reducing debt last 
‘year; the loan account was swelled, not diminished. 

ut without dwelling upon that point it is enough for the 
present to note that, as against a recorded outlay for the 
year of £92,606,000 there was a recorded expenditure of 
£104,201,000, leaving a deficit of £11,600,000, which is 
likely to be increased by several millions when the 
accounts are finally adjusted. 

We are now brought 'to ‘the point of most immediate 


i to be charged; we are ‘told, ae the funds at the 
ic 


j @isposal of the Treasury which, on January 1, 1891, 
jemounted to £21,978,000, ‘But we know that the Budget 
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enema nani As 
‘That it is sound finance to reduce. one’s engagements But if bondholders were to receive as compensation for 
below one’s revenue is unquestionable, and it is, nodoubt, |} the balance of their interest 50 per cent. of their 
necessary for bondholders to consent to areductionin their | holdings in three per cent. non-cumulative income bonds, 
rate of interest. The only question is whether those who | they would receive in the above cases for their present 
have, after all, the first claim on the whole revenue | holdings about 43 and 5 per cent. respectively, and the 
should not in equity be entitled to be satisfied in full | preference shareholders nothing and nearly 24 per cent. 
before the shareholders get anything. Soe eag! respectively. It ishardly possible under these conditions 
they can foreclose, realise the line for what it is worth, that the ordinary shares would be of any value at all, 
or get it adjudged to themselves for the amount of their | but they can hardly be said to be of greater value under 
claim, and reconstruct the a gd without any refer- | the company’s scheme, for the interest on the preference 
erice to the shareholders. Such being the position, we | shares is cumulative. 
think that in any scheme for reconstruction due regard} There are several other questions we have not dealt | 
should have been paid to their claims, and arrangements | with in considering the subject, such as the satis- 
should have been made, which would have secured them | faction of the arrears of interest, where any, on the 
their full interest before the shareholders received. a | debenture stock, out of the amount received in new 34 | 
nny. But what are actually the proposals submitted ? | per cent bonds for arrears of interest, or the application 
t us first take the Midland. The interest on the | of the sums so received to other purposes. The amouats 
debenture stock is to be reduced from 6 per cent. to 4 | in arrear of guarantee up to December 31 last were North- 
per cent., and holders are as compensation to receive one Eastern, £53,531 ; Northern Extension, £48,418 ; Eastern 
new share of £1 for every £5 debenture stock held. In| Extension, £45,112; Midland, £152,365; Northern, 
other words they are to receive 20 per cent. of their hold- | £39,192 ; while the North-Western is something between 
ings in shares specially created for this purpose, which | thirty and forty thousand in arrear. The manner 
will rank identically with the existing share capital | in which the first three are applying the equivalent of | 
of £600,000, and form a total of £850,000 capital, | these amounts in Government bonds is not known, but 
between which any profit which may remain after|in the case of the Midland and Northern the greater 
the interest has been met will be divided. Now how | portion goes to meet outstanding obligations, incurred to 
will this work out (1) under the present conditions | meet previous payments of interest on the debenture stock. 
while the line is working at a small loss, and (2) under 
the most favourable conditions, i.e., when the net 
earnings amount to 5 per cent. on the sum of £5,000 ARGENTINA. 
per kilometre. Under present circumstances there is a Buenos Ayres, March 8th. 
alance, after satisfying the 4 per cent. interest, of alittle | THe Convention of the coalesced political parties to 
more than £5,000, unless the loss on working absorbs the | select a candidate for the post of President of the 
whole amount, and this is only sufficient to pay } per | Republic was held in this city on Sunday last,and resulted 
cent. on the shares. The return, therefore, to present |in the unanimous selection of Dr Luis Saenz Peiia, a 
debenture holders would be 4,); per cent., while the share- | venerable citizen of the highest character, but who enters 
holders would receive 4 per cent. Inthe second case, | political life rather late in the day, as he is between 
the company would be earning 1} per cent. on £5,000 | seventy and eighty years old, and at one of the most 
per kilometre, or £23,775 (for above that figure any addi-| trying periods in the troubled and turbulent history 
tional earnings up to 5 per cent. would only go in]of his country. The occasion was expected to pro- 
reduction of the amount guaranteed, and there would,!duce some enthusiasm on the part of the public, as 
therefore, be no larger amount available for distribution). | being a final solution of the Presidential question ; 
There would, therefore, be available for dividend on the | but nothing of the kind was visible. The politicians 
share capital £28,256, or a little more than 3 per cent.) had it all to themselves, and the people gave no sign. 
The bondholders would, therefore, be getting a little more | This indifference on the part of the public was most 
than 4} per cent., while the shareholders would receive | marked when tie result of the Convention's labours was 
3 per cent. It is obvious that this sacrifice to which | known, and the people were supposed to form in proces- 
bondholders are asked to submit is out of all proportion | sion and escort the successful candidate to his private 
to the benefit the shareholders would receive. Suppose, | residence. Nothing of the kind. There were not 500 | 
on the other hand, in lieu of receiving 20 per cent. of| people in this so-called procession, whereas, when the 








their holdings in shares they were to receive 60 per cent. | fallen idol, General Mitre, returned here last year 100,000 
m new cumulative 3 per cent. income bonds, they] people turned out to welcome him as the promised 
would, in the first case, receive 42 per cent., and in the | saviour of his country. Sunday’s Convention was meant 
latter 54 per cent., while the shareholders would re-| to be such as those held in the United States, but was a 
celve nothing and about % respectively. This would] miserable parody on them; everything was arranged 
seem a fairer adjustment of all interests than the | beforehand ; even the speakers seemed to have learned 
one proposed. The only other course which seems fair | their lesson by rote, and the whole thing was a failure. 
would be for the company to adopt another American | The great majority of the public do not at all believe 
method, and make an assessment on the shares to pro-| that the question of the Presidency is settled. In the 
vide the money which is apparently wanted, as the] street, cafés, and all public resorts there is a fixed 
company asks for powers to issue more debenture stock | conviction that the last word has not been said, and that, 
than is necessary to satisfy the present claims, even | either at the election of electors on the 10th of next 
after allowing for the settlement of arrears of interest | month or the eiection of the President and Vice-President 
up to the 1st instant. of the Republic on July 12th, or perhaps before either 
The plan which the Uruguay Northern has adopted is, | date, some fresh surprises and twists and turns are in 
perhaps, even cooler than the one we have already con-! store for the country. There is a grave fear also that 
sidered. They propose to reduce the interest on the |evenshould Dr. Peja reach thie Presidential chair, the 
ebenture stock from 5 to 34. per cent., and the only com- | task of governing the country and restoring its shattered | 
pensation they offer is that the.stock will be amortisable, | vitality will prove utterly beyond the powers of a man 
presumably at par, though of this nothing is said, out of | of his age, who has no party following, and owes his post 
two-thirds of the net profits up to 1} per cent. for £5,000] to a political pact, by which the voice of the people was 
per kilometre. As the company is not earning sufficient at stifled by keeping before them the deliberately exag- 
present to pay working expenses, the advantage of this | gerated bugbear of civil war, in case they were allowed 
would appear rather problematical. Under the most | to go tothe polls—such as these are in this country. 
favourable circumstances, by the company’s schemethe} The venerable candidate issued his programme of 
bondholders would receive 33 per cent. interest, and be | government yesterday, and it bears out the doubts inthe } 
entitled to an annual sinking fund of £5,700, while the pre- | public mind. After a verbose rhetorical exordiuin, Dr |} 
ference shareholders would receive 23 per cent.; and | Pefia begins with the most dangerous question he could ¥ 


not working at an actual loss, the bondholders would | one—and emphasises the fact that the Constitution pro- } 


teseive their 34 per cent., and the preference 1} per cent. vides that the Roman Catholic creed is that of the people, § 
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under the least favourable circumstances, if the line was possibly touch in this ultra-Liberal country—the religious j 
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and must be sustained and supported by the State. As 
| Dr Pefia is well known to be a scrupulously devout 
_ Roman Catholic, the Liberals are already sounding the 
/ alarm as to clerical influence in the new Administration. 
_ It shows a great want of even the commonest tact in the 
aged candidate to begin with such a burning topic, or 
_ even to mention it at all; better have ‘left it in the ink 
| bottle,” as the old Spanish saw says. The candi- 
| date’s financial views were, of course, those most 
_eagerly looked forward to, and they are very disap- 
pointing; a string of heterodox platitudes that have 
| been heard scores of times before, from the lips of half 
| the Presidents and all the Finance Ministers (excepting 
| Riestra, the only really sound one) the country has had 
_ for the last thirty years. The one important paragraph 
_ in this part of the candidate’s manifesto is where he says: 
| ** I will make every effort to impress on foreign markets 
i. ats 
| that the Argentine Republic is resolved to make every 
sacrifice to recover its credit, and once those markets 
become convinced of our honest intentions, we shall be able 
fo obtain from our creditors such a modification of their 
ccs on us as will make it possible for us to restore our 
daimaged credit.” 

The italics are mine. The candidate acknowledges 
what was foreshadowed in these letters several months 
azo, that the country cannot possibly pay for many 
years to come the stipulated interest on its bonds and 
guarantees, and the “modification,” to be of the slightest 
use, must be much greater than that recently granted 
to Uruguay. The rest of the programme is: no more 
suarautees of any kind; substitution of a silver cur- 
rency for our present inconvertible paper ;'economy in 
Government expenditure ; reform of the banking laws; 
protection for home industries (the old fatal fallacy) ; 
and a special tax to be exclusively devoted to the 
service of the foreign debt. The market at large 
shakes its head at such a programme, and the English 
papers here (the only sound ones on financial matters) 
do not view it with favour. What the country re- 
| quires to restore it to prosperity is a complete reversal 

of the system that has hitherto been pursued ; a sweep- 








a 


j, ing reduction of the crushing imposts on its foreign 


_ trade, and more radical treatment of the currency ques- 
| tion than a visionary attempt toimplant a silver currency 
in the country. The ‘ special tax” to meet the service 

_ of the foreign debt is merely a sop thrown to the foreign 
creditors of the country, which is quite unable to bear 
| any more taxation of any kind. On the whole, there is 
| very little to expect in the way of reform and regenera- 
} tion of the country from the conciliation candidate, if 
he be measured by his weak programme of goverament. 
The question of the moment here is another seemingly 

| gross abuse of power by the National Government. As 
, tue holders of the great bulk of the shares of the National 
Bank (in liquidation) have seen fit to convert them into 
home bonds, the Government has taken it as a pretext 
| for dismissing the board, specially elected some months ago 
| by the shareholders to liquidate the bank in spite of the 
great effort then made by the Government to retain its 
own nominées for the purpose. The gentlemen who were 
then elected and have now been dismissed are Messrs 
Unzue, Devato, Salaberria, and Demarchi, the largest 
shareholders in the bank, and of the highest standing in 
the market. The Government contends that, as the 
greater part of the shares has been converted into bonds, 
it (the Government) is now almost the sole shareholder, 
and can do as it likes. The four directors so summarily 
expelled do not see the matter in this light, and have not 
lost a moment in bringing the case before the Supreme 
Federal Court, to which the Executive and Congress are 
both amenable. The plaintiffs are all wealthy men, well 
able to fight the battle out, and unless the Government 
retires from its false position, or some compromise be 
arrived at, we shall have a cause célébre here that 
will throw a flood of light on the deeds and methods 
that have brought this young country so low. It was 
to avoid this flood of light that the Government 
tried to prevent the election of the four honourable 
gentlemen named asthe liquidating board, and for the same 
,reason, no doubt, the Baring guarantors elected to plump 


i their shares for conversion ; and now, again, and for the 
} 


same reason, the board of four honest men is dismissed, in 
direct violation of the text of the Law of Congress order. 
ing the liquidation of the bank. There are other special 
reasons for the precipitate action of the Government jp 
this matter. Its spell of power is now drawing to a close 
fast, and unless the liquidation of the National Bank |}. 
be got through in some way before the new President 
takes office, there will be danger of fresh disclosures, 
in which names the public do not dream of will figure, 
The dismissed ona lately sent an inspector to ex. 
amine the branches, with a view to the liquidation, 
and the result has been the discovery of a gigantic 
fraud of $1,000,000 in the Corrientes branch, effected 
by the collusion of the manager with the managers of 
other branches in Rosario, Santa IFé, Parana, and 
Cordoba. In fact, it has been made painfully apparent 
that the shameful deeds of the Juarez régime are still 
going on; and in face of this ugly fact, the action of the 
Government is fully explained. It is a long time since 
the Executive Power has been summoned to answer for 
its illegal acts; and the present case, if it come into 
Court, and the judges do their duty, may have a very 
powerful ultimate influence in restoring the régime of law 
and honesty in high places in this unfortunate country. 

The Caja de Conversion has at last announced that 
itis ready to receive subscriptions to the first series of 
shares of the Bank of the Argentine Nation to the amount 
of ten millions of paper dollars, in 100,000 shares of 
$100 each. The lists will be open from the 7th to the 21st 
of April. The bonds of the famous “ Patriotic” or In- 
ternal Loan of last year will be taken in payment fer 
shares at 75 per cent. oftheir face value. Considering 
what has just happened in the National Bank, there is a 
clause in the notice calling for subscriptions, which reads 
like a burlesque ; it is to the effect that ‘ preference will 
be given to the shareholders in the National Bank.” Itis 
extremely doubtful, if not highly unlikely, that the public 
will subscribe tothe shares. Nevertheless, it is but fair 
to state that the weekly returns published by the new 
Bank, so far, show careful management and increasing 
business. Still, figures have often been availed of to 
mystify the public here of late years, and there is much 
doubt as to the result of the subscription. — 

The exchange market has re-acted a little, and the 
rates on European centres are again firm. This is the 
result of a slightly more active export market, and 
produce is beginning to move off again. The premium 
on gold is for the moment steady, at about 242. The 
market at large believes in a further fall, but there is no 
sound reason for such a view. The redundancy of the 
currency above the legitimate wants of the reduced trade 
of the country would warrant a still greater depreciation 
of our paper dollar. 








BUSINESS NOTES. 





The Retirement of Sir Algernon West.— Felix oppor- 
tunitate mortis. This may be said of Sir Algernon 
West's official death at the Board of Inland Revenue. 
In his nineteen years’ service on that board he has seen 
the collectible revenue under the charge of the board 
increase from £48,225,000 in 1872-3 to about £67,000,000 
in 1891-2, the highest amount of revenue collected in the 
United Kingdom since 1816. The income-tax, which 16 
1872-3 yielded for every 1d £1,741,000, yielded in art 
£2,300,000, while the repayments and allowances, we 
in the former year amounted to £156,700, with t : 
income-tax at 4d, have now risen to £436,606. In 1881 
the malt duty (with sugar used in brewing, brew) 
licences, &c.) in the last and two-hundredth year ete 
existence produced £8,444,000; the beer duty, er 
took the place of these repealed duties, produce a 
1891-2 nearly £9,500,000. ith the enormous on 
of the revenue it is satisfactory to know that the num | 
of persons collecting it have not been augmented (leaving | 
out of account some increase in the mechanical s bly | 
&c.), while the salaries per head have been conside 
increased. The cost of collection, moreover, has d 390-1 | 
from £3 11s 7d per cent. in 1872-3 to £3 3s 5d in 1890-2. }} 
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Scotch Steel Trade Prospects.— Not since 1887 have the 
p ts of the Scotch steel trade, which is centered 
holly in the West country, looked so cheerless and 
unpromising as at the present time. Indeed, it may be 
said that five years ago the outlook was less clouded 
than is now the case. This is largely explained by the 
fact that in the interval many new works have come 
into existence, not only in the immediate neighbour- 
hood, but also in other parts of the kingdom, so that 
now there are ‘‘more mouths to fill,’ and the competi- 
tion, it might well be described as the scramble, for what 
work happens to be in the market is very keen. Of 
course, over the period of years referred to, there has 
been an almost phenomenal development in the con- 
sumption of steel material; that no doubt gave the 
first impetus to the extension of production ; but produc- 
tion has gone ahead at a _ abnormal pace, and it is 
patent to those experienced in the industry that there is 
far too much machinery running for even ordinary re- 
quirements. That there must therefore be curtailment is 
recognised by all concerned—except the workmen, who 
act as if they were in piping times, and were entering 
upon, instead of emerging from, a season of great activity. 
Since the year came in, the demand for all kinds of 
steel manufactures has steadily waned, and had it not 
been that makers secured good order books in the 
latter part of 1891, the absence of inquiry would have 
told before now. Being comparatively well provided 
for, they until lately resisted all efforts on the part of 
buyers to break prices, quoting £6 10s for ship-plates, 
£5 15s for angles, and £7 for boiler plates, less 5 per cent. 
This week it is with difficulty that £6, £5 7s 6d, and 
£6 10s respectively can be commanded. £6 for ship- 
plates is a very low figure; years ago they touched 
£5 12s 6d.; but when the price was last at £6, 
makers were working at from 17s4d to 20s per ton less 
cost than they are to-day—that is to say, in respect of 
ore, fuel, and wages. For months past profits have been 
rapidly dwindling, and now it is acknowledged that none 
of the makers are working at a profit. Such a state of 
matters cannot go on indefinitely; it has gone on so long 
that more than one company is threatened with financial 
difficulty that may end in reconstruction and the loss 
of much capital. But, in order to equalise matters, 
the employers have approached the men with a view 
to the latter accepting a reduction of wages. This 
proposal has been received in the worst possible 
spirit. At the works of the Steel Company of Scot- 
land the millmen have met the suggestion for a re- 
duction with a demand for an increase, and are out 
on strike therefor. At the Clyde Bridge works notices 
have been posted that an all-round reduction will 
be enforced in the course of next week, and the 
other employers are moving in the same direction. 
Unless the men, therefore, are considerate, trouble 
looms ahead. But no matter how these points 
are arranged, no one who is acquainted with the 
state and prospects of the ship-building trade, who 
knows how seriously the foreign market demand has 
fallen off, and who recognises the excessive competition 
that prevails, looks for an early revival of activity in the 
Scotch steel trade. Its course runs in fat and lean 
periods, and it has now unquestionably entered on the 
attenuated cycle. 


The Customs and Excise Revenue.—It was shown in 
the Treasury return which we published last week, that 
the revenue had not expanded during the past financial 
seed with anything like the vigour that had previously 

n shown, and further evidence of this fact is afforded 
by the record of dutiable articles of general consumption 
Which is given in the Board of Trade Returns for the 
past month, bringing the statistics of consumption up to 
the end of the financial year. From the following state- 
oe showing the consumption of these dutiable articles 

uring the three past financial years, it will be seen that 
there was an actual falling off in the amount consumed 
fa 1891-2, compared with 1890-1, in the case of coffee, 
oreign spirits, and wine, whilst in the case of tea, cocoa, 
and tobacco, although there was some expansion in 


ee 


1891-2, it was not nearly at so great a rate as in the pre- 
vious year :— 





———- Quantity Consumed in ~ 
Dutiable Articles. 1891-2. 1890-1. 1889-90. 

TN sien hscunesahi Ibs 205,451,000 ... 202,632,000 ... 179,622,000 
| mnntes ewts 259,000 ... 265,600 ... 253,000 
Cocoa covaeeckesthenesed Ibs 21,951,000 ... 20.575 000 ... 18,738,000 
Foreign spirits ..... gals 8,289,000 .... 8,351,000 .. 8,736,000 
TOD biduneatases =~» gals 14,847,000 ... 14,986,000 ... 14,639,000 
I ininns densmaeniin 62,760,000 ,.. 60,253,000 ... 57,065,000 


The excise returns tell a very similar tale to those of 
the Customs. Unfortunately, they have not yet been 
published for the full financial year, but we have them 
for the first nine months, to the end of December. The 
following are the figures, and it will be seen that, 
although there was some growth in the-consumption of 
home-made spirits, it was not quite aslarge as the growth 
in the previous year, whilst the consumption of beer 
showed a very trifling expansion indeed :— 


Quantity Consumed in Nine Months 
to December 31, 
Exciseable Articles. 1891. 1890. 1889. 
IE ao scicewie wsedes barrels 23,942,000 ... 23,604,000 ... 22,657,000 
Home-made spirits, gallons 23,494,000 ... 22,087,000 ... 20,578,000 


From these returns it is pretty clear that the Chancellor 
of the Exchequer will have to use considerable caution in 
estimating the Customs and excise receipts of the current 
year in his Budget statement on Monday. Our trade is 
labouring under growing depression, wages are being 
reduced, and the impulse which wasgiven to the con- 
sumption of these dutiable articles during the recent times 
of prosperity, though it carried us through the past year 
fairly well, appears now to be beginning to lose its force. 


eens —— 


Copper Companies’ Dividends.—A sharp decline in the 
shares of the leading copper-producing coinpanies took 
place on Thursday, in consequence of the dividend 
announcements of the two Anglo-Spanish companies, 
Rio Tinto and Tharsis. Market operators had generally 
anticipated some decrease in the amount of the distribu- 
tions ; but few of them were prepared for the diminution 
actually shown. The Rio Tinto dividend is to be 8s per 
share, making with the interim payment already made 
10 per cent. for 1891, contrasting with 164 per cent. for 
the preceding year, while the Tharsis Company proposes 
to pay 124 per cent., against 22} per cent. for 1890. 
The amount to be carried forward in the case of 
the Rio Tinto Company is stated at £66,161, against 
£157,755 a year ago ; but the Tharsis Company 
carries forward a somewhat larger balancé--£19,254, 
against £16,237. Taking the capitals of the two under- 
takings into consideration, it would appear that the net 
profits of the Rio Tinto Company last year were about 
£303,000 smaller than in the preceding year, and that 
the diminution in the case of the Tharsis Company was 
about £125,000. The lower average realised by the sales 
of copper has no doubt largely affected the earnings of 
both companies, but they have also suffered from the fall 
of something like 25 per cent. in the market value of sul- 
phur. In the case of the Rio Tinto Company the effect 
of the smaller dividend announcement was heightened 
by rumours, which at present lack confirmation, that 
the directors intend to propose the creation of a third 
mortgage of £600,000, partly for the purpose of paying off 
a floating debt, and partly for the purchase of rolling- 
stock. The dividends paid for the last six years will have 
been as follows :— 


1991. 1890. 1#89. 1888. 1887, 1886. 
% % ‘h % % 
Rio Tinto ...... Biisinc OR tn ais BR ee BB cce 


Tharsis ........ 123... 22g ... 2 «. 2 we 10 ws 7% 

The dividends now proposed are, of course, sadly dis- 
appointing to those who bought the shares at the high 
prices ruling last year, when Rio Tintos touched nearly 
24, and Tharsis shares were quoted at about 63. To 
purchasers at these prices the Rio Tinto dividend repre- 
sents a yield of 4} per cent., while upon Tharsis shares 
the yield is less than 3} per cent. This shows the 
absurdity of the speculation which went on in these 
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per cent. are by no means unsatisfactory for companies 
producing metals of which the output throughout the 
world has so enormously :ucreased in the past decade. 


pawl ctinnterqnenipaipettnetominctmamctanneee> 


The Freehold Investment ani Banking Company.— 
With reference to the remarks of our: Melbourne corres- 
ponient, in our last issue, as to the position of the pro- 
| perty companies which have recently suspended payment, 

we are informed by Mr A. E.Webster, who represents, in 
London, the liquidators of the 'reehold Investment and 
Banking Conipany, one of the companies referred to, 
that the remark that ‘portions of the assets have 
already been written up by inflated revaluations, or by 
interest,”” does not apply in the case of his company. 
The sum of £1,883,000 given as representing the real 
property of the company, or securities based thereon to 
J be realised, is in Mr Webster's opinion, a fair value of 

the assets, and need not be written down. ‘With regard 
1 to the statement that ‘voluntary liquidators appear to 
1 be determined not to make calls, as they ought to do,” 
Mr Webster points out that the liquidators of the Free- 
hold Investment and Banking Company made a call of 
£1 per share a few days after these words were written. 





Wills and Bequests —The Illustrated London News 

gives the following list of wills proved, with the amount 

of their personalty in each case - 

} Right Hon. Charlotte Isabella Rosabelle, Dowager £ 
SOMERS RIOD. repeater coat paucccuitssieisaes sistvesacnuroak 

Sir Victor Alexander Brooke, Bart. ............ccscsceeeeseees 132,000 

Mrs Charles C. Mackirdy, J.P. 5 

Me Abrahan: Northen, late of Hove, Sussex 

Mr Charles Arthur Day, late of 

Southampton 


Terrace House, 
Mr Richard Eilison Strachan, late of Wick House, Durd- 
em Park, Modland, Brietol — osc... cas, ressbacghccucnbocsnt 


Miss Anna Sturges-Bourne, late of Farnham, Surrey ...... 


Mrs Sarah Martineau, late of Brathay, Thornton road, 
Clapham Park 


General Henry Roxby Benson,C.B., Colonel 17th Lancers, 
SOUS OT E'OALY TAUIE, POVRRON cas «chines So:0h s.asnadxncasede> Soncae sec 
Venerable Hdward Balston, Archdeacon of Derby and 
Vicar of Bakewell, Head Master of Eton College 
Miss France$ Louisa Drake, late of 5 West hill, St 
LORETTA (OM CSOD Ee lawednn chad st ite ewsek dade die oocubneswsdis’ 
Goneral Sir Arthur Johnstone Lawrense, K.C.B., late of 
Foxhills, Chertsey 


PETAR ERE Eee eee OOH EER HERES HEHEHE Eee Hee eee 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, April 7. 





The returns of the Bank of France for this week, last | 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
— 7, 1892. _ 31, 1892. April 9, 1891. 
e e f c 
Capital of the Bank ......... 182,500,009 0 ... 182,500,000 0 ... 182,500,000 ¢ 
Pronis in additioa to capi- 
tal (Art Law of June 0), 
DUGG) iv... dafchivags tae 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 


branches.,... 


aoe aeanaea oe 22,1°5,750 14 
Reserve of landed property 4,000,000 0 
Spevial rescrve.. ... . .c..ee.e- 9,907,444 16. 
Notes in circulation .........3,318,679,500 9 . 
Interest on securitics trans- 


22,105,750 14... 
4,0.0,000 0... 
: 9,907,444 16... 
.. 3,16€,547,780 0 


22,105,750 14 
4,000,000 0 
8,907,444 16 
.-.8,159,939,375 0 


ferred or deposited... 18,689,045 55 11,413,667 82 ... 17,496,050 46 
Bank bo' esto orcer,receipts 

payable at sight ......... 3,607,331 60... 2,321,822 22... 40,589,801 43 
Treasury account curront 

creditor ..... .... 


se -» 139,438,561 78. 
Current accounts, Paris... 359,905,460 93... 
Vo branen bayis............ 51, 181,545° 0 


210,863,275 11 


- 63,973,644 74 
4111, 962,574 ES 


.. 858,174,556 94 














au / 3 69 782,522 0 . 61,098,025 0 
Dividends pavuble ........... 2,657,748 70... 2,755,476 70... 2,476,210 70 
Discounts aud sundry inte- 

RED coal bs cheeks 7,051,933 63... 6,490,330 S7 ... | 9,574,428 49 
Red.scounted the last six ; -~ 9° 
FMD cdeacisesenncntiinn 1,608,297 48... 1,696,287 48... 2,190,018 27 
SUMATES ee eceeseeenserees 41,248,402 6S... 40,703,630 66... 31,933,728 32 

Total ..... 4,179,9 L, 


seseeesnese 056,694,263 14 ...4,179,976,284 18 


CREDIT 
Oaxhb in hand and in branch f c = 


DANKS i. 5. .eceresessesseses2s 692,614,065 03 
Commercial bi'ls overdue 


+--3, 967,961,427 19 


ft c 


f c 
+» 2,650,892,131 81 ., 2,463,896,836 36 


72,571 OS... 2 
ene diwedunted Poot 2 een 
in Patis not yetdue ... 201,927,963 09 .. 20: 
Do forcign bile ........ eee i eee TOPE Rf PETS ; 
' Commercial bilis, - branch “3 : a 
bank 


B nrsnoveegsooesoepeoneess $41,711,547 0 ... $37,345,880 0 392,496,028 0 
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ances on deposits of 
RUPINONE * hess: inctnssccnes 20,560,900 0 .., 
Do in branch banks ...... 1,342,257 0 ... ob 
Do in public securities ... 198,496,833 45 ... 139,681,767 41 .,, 
To by branch banks ....... 180,108,362 0 ... 173,219,188 6 | 461'768'gi7 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 


140,000,000 0 .. 
Government stoek reserve 


- 140,000,000 06 
12,980,750 14 


12,980,750 14 


- : oes 750 14 
Do disposable ...........00 $0,556,939 26 .. 99,627,125 44... gp 
Tiere ow 100,000,000 0 100,000,000 0 ae 
of June 9, 1557) .eoeee.ee , eee »VU0, +» 100 
“Hotel and furniture of the iene 8 
bank and landed pro- finned 
perty branches..........., 18,255,511 0 ... 13255836 0 ... 18,541 996 9 
Expenses of management... 2,699,529 99... 2,205,136 41"... 2,669, 163 gg 
Employ of the special re- 
BETVE serceseresceseseseeeee — 0,907,444 16... = 9,907,444 16... R907 444 19 
Sundries FORE e Rees eee eeeenee ereogees 103,359,645 ol ose 99,812,236 93 eee 73, 189,958 &5 


Total os... .cesersssses4 056,686,268 14 ...4,179,976,284 18 ...3,967,90L,7 
The above return compared with that for the preceding 





week exhibits.the following changes :— : 
INOREASE, Francs. ! DECREASE. Franot, 
CAST recrersesceesascrsvederee eee 9,722,484 | Circulation... .........00 . 84,36888 
Treasury account 73,429,714 

Private deposits ...... seni i 





Dis0OUNES oe.es.cecsee csvesesence’ 143,000,659 

The advances on securities in the branches increased 
nearly seven millions. The large falling off in the-bill } 
case is due to the payments at the end of March; whieh} 

only appear in this week’s return. Private discount, 
after being for a moment firmer at the bourse settlement} | 
is again easier at 1§ to 1} per cent. The Treasury account | 
is reduced by the payment of the quarterly dividend on } 
Old Threes.. Some small parcels of gold bullion ‘have | 
been received, but there is no demand for it, and it has 
gone to the Bank, which has also drawn largely from | 


the circulation. The cash in to-day’s return was com: } 
posed as under :— : 








o~ April 7.———-~ m—— March 3]1.——$-5 
Francs. £ Francs. g 
Gold...... 1,417,717,042— 56,708,682 ... 1,407,028,546 = 56,283,742 


Silver ... 1,272,897,523 = 50.905,901 ,,. 1,273,798,585 = 50,951,048 | 


2,690,614,565 —107,624,583 ... 2,680,822,111 =107,235,685 


The monthly settlement of Rentes was favourable to| 
buyers, the making-up prices of Old Threes showing a gain | 
of 75c; in the Loan, 1f 30c, at 96f 70c; Redeemable, | 
50c; and Four and-Halfs, 45c. Bank of France, on the } 
other hand, lost 245f on the month, and Crédit Foncier 20f, | 
and the latter have since continued to decline. Among} 
stocks and shares settled fortnightly, Spanish Exterior } 
had risen 2f 75c on the previous account ; Hungarian] 
Fours, 1f 25e; Italian, 75c; Russian bonds were from } 
} to } better; and all the Turkish group were carried 
over with a sensible rise, amounting to 85¢ in D Four per } 
Cents., 6f 25c in Priorities, 10f in Customs Bonds, and } 
17f 50c in Ottoman Bank shares. Suez shares showed & 
gain of 32f 50c ; Lombard Rails, 5£f; North of Spain, 10f. 
Prices have been since firm, and are generally higher on |} 
the week, Crédit Foncier and Rio Tintos forming, how: } 
ever, notable exceptions. Bank of France shares are | 
without change, but were 80f below to-day’s price in the } 
interval. International stocks have improved. Spanish } 
Exterior, compared with Thursday last, were to-day 50e | 
better, at 59f.30c, ex dividend ; Portuguese Threes, 400, 
at 26f 50c ; Russian Consols, 45c, at 92f 70c, ex dividend; | 
New Threes, 45c, at 75f 80c, ex dividend; and Oriental } 
Fives, 1f 55c, at 68f 5c. The following were the varia- | 
tions in the other principal securities :— 








Par. April 7. Mar. 31. y 
f f Cc $2 f re i 
Three per Cents ..... ... 100... 9685 ... 9680 + os | 
Redeemable Threes...... 100 ... O07 G5n- 98 3. % 0 12 
Four-and-Halfs ....... — a | 60 + om 
ROI: ( stontnlassbocs verre 100... 88.70 ... 87 HEF OD atT 
Austrian Gold 4% ...... 100... 9390 .. 9570 + 094 | 
Turkish Fours ......... se ee 19 95 19 75 + 2 50 
Egyptian Unified........ . 100... 49125 ... 48875 + | 
Bank of France Shares 1,000 .., 4,165 0 ... 4,165 0 -. $75 
Banque de Paris ....... » 500... 61750 ... 61979 F 0 | 
Crédit Foncier ............ 600 .., 1,172 50... 1,205 0 ig f 
Paris Gas Shares.,....... 250 ... 1,397 50... 1,455 0 * 19 49 
Suez Canal ...........0.. . 500... 2,750 0 ... 2,737 50 + % get 
Panama ............0005 doves OO i BAD sss 15 oh: 10 0 
Northern Railway ...... 500... 1,715 0 ... 1,725 0 —~%) gs 
Western Railway......... 500... 1,015 Ox ... 1,036 25 — 9 9¢ 
Orleans Railway ......... 500... 1,482 50x .., 1,518 75 F “" 
Eastern Railway ........ 600... 89750 ... 897 50 10 0 
Lyons Railway........< 500 ... 1,476 25 ... 1,468 25 7 [6 95 
Southern Railway ...... 500 .. 1,253 75 ... 1,247 00 7 gag, 
South of Austrian Rail. 600... Q11 25 ... 20250 F 1 a 
Tile TE coceessereites brane se 448 75 
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The bear speculation in shares of the Crédit Foncier 
caused more than usual interest to be taken in the report 
read at the annual meeting of the company this week. 
The business of the Foncier consists of loans on mortgage 
and loans to local authorities. A part of those loans 
were granted when the value of money was higher than 
at present, and as the Bank has been forced to follow the 
market and reduce its rates of interest, borrowers have 
paid off their old loans and borrowed afresh on better 
terms, while the Crédit Foncier was compelled to go on 

ving the rate of interest at which its own bonds were 
issued tothe public. Its business not only decreased, 
but became less profitable. There was, however, an 
improvement in 1891, for the year’s mortgage loans, 
which had declined from 115 millions in 1887 to 82 
millions in 1890, rose last year.to 123 millions, while the 
reimbursements in anticipation of the annuities did not 
increase, and amounted to only 111 millions, against 113 
millions in 1890. The Communal loans also rose from 
77 millions in 1890 to 98 millions in 1891, while the 
reimbursements were only 59 millions. The new busi- 
ness, mortgage and communal together, consequently 
amounted to 51 millions, while in 1890 it had been only 
25 millions. The improvement has continued during 
the first quarter of the present year. The Crédit 
Foncier only reduced its total dividend from 63f to 60f 
per share of 500f, but to complete the sum it had to 
employ about five millions of profits realised by the sale 
of Rentes and other securities purchased when prices 
were lower. 

The Chamber did not accept the rejection by the 
Senate last year of M. Bovier-Lapierre’s Bill on Trades 
Unions, which the Deputies had voted, and recently 
brought it forward afresh slightly modified. Trades 
unions of workmen or masters were legalised by a law of 
1884, but some employers found them to be disturbing 
elements in workshops, and preferred to engage work- 
men not syndicated, or discharged others for the same 
reason. M. Bovier-Lapierre’s Bill proposed to punish by 
a fine of from 100f to 2,000f, and from one to three months’ 
imprisonment, any master or foreman who should refuse 
to employ or to dismiss a workman for being a member 
of a syndicate. The Senate, however, threw out the 
Bill as being arbitrary and one sided, and opposed to free- 
dom of labour in not affording any protection to masters 
or to workmen who did not join the syndicates. The 
Committee in the Chamber have reduced the term of 
imprisonment to six days to a month, and added a 
second clause to inflict similar punishment on workmen 
who, by threats, acts of violence, or other means, should 
deprive other workmen of their employment, or compel 
workmen or master to join a syndicate or leave one. 
After a long discussion the Chamber voted the first 
clause, to punish employers who engaged in a conflict 
with the unions, but rejected the second,’ which would 
have afforded protection to masters and non-syndicated 
workmen. That there should be no misunderstand- 
ing as to the object of the Bill, one labour represen- 
tative in the Chamber made this declaration :—‘ We, 
the brothers and friends of the working classes, know 
What we want. We. want a law against masters who 
oppress workmen. As for workmen menacing masters, 
or infrmging on the liberty of other workmen, such 
& thing was never heard of.” The majority for 
the Bill was, however, much smaller than on the pre- 
vious occasion, and the hope still remains that the 

nate may reject it, as before. Should it become 
law the situation of employers would become intolerable, 
or under the text of the Bill the master is to be 

unished for forcing a workman to join a syndicate, or 
or preventing him from entering one, or for impeding or 
disturbing the formation or working of a trades union. 

n case of a syndicate demanding the discharge of a free 
Workman, the master would be equally liable to fine and 
imprisonment, whether he resisted the injunction or 
obeved it. 

The report read at the annual meeting of the Orleans 
5 way Company shows for the year an increase of 
30! 0008 (£208,160) in the gross receipts, and of 
nt Sate (£149,360) in the working expenses compared 
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ings advanced from 49-16 per cent., on the whole system, 
to 49°60. On the new lines it was as high as 85 per 
cent. The profit and loss account gives the net working 
receipts as 83,914,000f (£3,356,560), increased by divers 
receipts to 87,327,000f (£3,493,080). The debentare 
charges take 71,679,000f (£2,867,160), leaving a balance 
of 15,648,000f (£625,920). The net revenue guaranteed 
by the State being 24,600,000f (£984,000), the difference 
of 8,952,000f (£358,080) had to be provided as a loan 
by the Treasury. The deficit was, however, 2,602,000€ 
less than in 1890. The dividend was, as in previous 
years, 58f 50c. 

That of the Western Company states that the gross 
receipts increased 5,921,000f (£236,840), principally in 
the goods service, and the expenses 3,575,000i (£143,000) 
on 1890. The net receipts amounted to 65,341,000f 
(£2,613,600) ; but the payment of the debenture charges, 
and the fixed dividend of 38f 50c, required a sum of | 
77,820,000f (£3,112,800), and the company had recourse 
to the State for the difference of 12,479,000f (£499,160), 
increasing its debt under the guarantee by as much. The 
aa on the year was, however, 2,245,000f !ess than in 
1890. 

A Treasury return of the floating debt on the 
Ist January last gives the amount at 956,367,500f 
(£38,254,692), of which 881,639,800f (£34,265,592) bore 
interest. The principal entries in that portion of the 
debt were—funds belonging to the Caisse des Dépdts et 
Consignations, 296 millions ; funds of local bodies and 
public establishments, 235 millions, not including 85 
millions of the Paris Municipality; savings banks, 112 | 
millions ; and Treasury bonds, 42 millions. i 

A notice from the Paris Company of Agents de Change 
states that until further orders the Portuguese loans of 
1888, 1889, and 1890 will be only negotiable with the 
April coupon attached. 

The purchases of Rentes for the savings banks in Mareh, 
amounted to 32,050,493f. 

The series of petty bank failures continues. The 
director of the Banque Générale des Valeurs has 
surrendered to the police, declaring that he was unable to 
meet his engagements, and acknowledging a deficit of 
1,500,000f. His clients can scereely pretend that they 
were deceived, for they deposited funds for participation 
in his bourse operations. The bank was connected in | 
some way with the Banque des Chemins de Fer, the | 
directors of which absconded recently, and published | 
two financial papers to recommend its operations. The | 
police have made a descent at another bank in con- 
sequence of complaints of persons who were unable to 
get back securities they had deposited. The banker has 
been missing for some days, and letters have been since 
received stating that he had left the country. 

A warrant has been issued against a gentleman whose 
affairs were a few months back before the public. He 
was then reported to have been under detention fora 
few hours -when his difficulties were arranged by two 
relatives coming to his assistance with a suin said to be 
a million. He occupied a place in Parisian society and 
in sporting circles, and was a director of public com- 
panies. He has disappeared from Paris, and is helieved 
to have gone abroad. His stud farm was recently sold 
by auction. * 

The new railway tariffs have been applied since the 
1st April, the reduction being, in round numbers, 10 per | 
cent. for the first class, 20 per cent. for the second, and 
30 per cent. for the third. A comparison of the rates as 
now fixed shows that they are lower than in England, 
about equal to those in Italy and Germany, and still 
higher than in Belgium. A caleulation based on a dis- 
tance of 20 kilometres (124 miles) gives the following 
prices for the three classes in each country :—-France, 
Ist, 2f 25c; Qnd, 1f 50c; third, if; England, 2f 50e, 
1f 95c, 1f 30c; Prussian State lines, 2f, 1f 50c, If; Italy, 
Of 25e, 1f 60c, 1f; Belgium, If 80c, If 35c, 9c. 

The amount of paper that passed through the Paris 
Bankers’ Clearing-house in March was 409,154,440f 
(£16,366,178). a 

The receipts on the Meridional of Italy railways in 
1891 amounted to £4,285,857, against £4,266, 367 in 1890. 

The revenue from indirect taxes in March showed an 
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increase of 2,638,500f on the estimates, and of 7,610,600f | been in such demand as to attract by far the greater 
on the same month of 1891. Customs duties left a deficit | share of attention. Sugar Refineries’ great advance is due, 
of 1,487,000f on the estimates, but gave a surplus of | of course, to the acquisition by that combination of ql] 
2,732,000f on last year. The months of January and | the outside refineries, even including that of Mr 

February had each produced an increase of ten millions. | Spreckels at Philadelphia, a refinery built to defy ang 
The imports have declined from the stocks accumulated | fight the trust with, one which was never to sell out to 
before the application of the new tariff, and from the| the trust—no, never, never, never! Nevertheless, jt 
effects of the new tariff itself. appears to have done so—wbich leaves the Sugar 

The receipts from shipping onthe Suez Canal in March | Refineries Company (technically, of course, no longer a 
were 7,780,000f, against 7,494,812f last year. The first | ‘‘ trust’) alone in the refining field East of the Rocky 
three months of 1892 produced 20,593,650f, and of 1891] Mountains. Chicago Gas, the Distillers and Cattle 
19,532,332f. Feeders, and the National Cordage Company shares were 

all conspicuously active. Although sterling exchange wag 
quite firm and higher no gold was shipped. 

In general trade prices of pig-iron, of Bessemer pig, of 
beams and angles, of wool and cotton, continue stubborn! 
low, although dealers in the first-named staple claim that 
there isan improveddemand. The outlook for prices of 
wool still favours a decline, and cotton quotations, much 
to the surprise of even the most pessimistic, have lost 
another 4c within the past week. Wheat, too, is le 
to 2c lower per bushel, and receipts from the interior 
as well as exports have decreased materially, as com- 
pared with the closing portion of 1891, or even with 
the first month of the current year. The bulls have 
been busy of late making ingenious expositions of sta- 
tistics, all pointing to higher prices for wheat before 
the next harvest. One of the most conservative is as 
follows :— 

“The popular estimate of the wants of Europe and 
England per week over and above the average sales of 
home-grown grain is 7,000,000 bushels. To August], 
which is an average period for the new crop commence- 
ment over there, is 22 weeks, and on above estimate of 
wants the aggregate requirements will be 154,000,000 
bushels. Our agricultural department estimates the con- 
sumption in this country at 300,000,000 bushels Ee 
annum. From March Ist toJuly 1st is four months. The 
consumption will therefore be 100,000,000 bushels. The 
seed forall spring wheat sowing is 18,000,000 bushels at 
least, and may be 20,000,000 bushels. Stating the case 
upon these aggregates, and without going into details, will 
some one tell us where 154,000,000 bushels of wheat is 
discoverable to supply this foreign demand? And yet 
the bears never tire in stating that the world will goto 
next harvest with much greater than average stocks.” 

According to the Government report of wheat reserves 
on March Ist last, and I have seen no serious attempt to 
discredit it yet, this country had on that date about 
120,000,000 bushels of wheat available for exportation, 
during the four months ending with June 30, and for 
surplus (visible and invisible) on July 1st next. Last 
year we carried over only 31,000,000 bushels surplus on 
July 1st, showing that we could easily ship abroad during 
March, April, May, and June this year about 90,000,000 
bushels if wanted and still have a surplus equal to that 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, March 26. 

The result of the first engagement between the silver 
and anti-free silver men in the House of Representatives 
is a surprise to the country at large, including those 
directly engaged in the encounter. It had been supposed 
that the free-coinage men had a working majority in the 
House, and that it was not unlikely that the Bill, after 
passing the House, might squeeze through the Senate— 
even if it got no further. But no one—absolutely no one 
—has had the temerity to declare that he looked for- 
ward to so discouraging a result to the friends of free 
coinage at the first onslaught. Had it not been that the 
Speaker, availing himself of his Constitutional privilege, 
voted with the free-silver crowd, the Bill would have 
been defeated at the first vote. As it stands, its friends 
have failed to get it to a direct vote because the opposi- 
tion is so large. 

Mr Bland, the author of the Bill, declares he will 
bring it up again this next week, after arranging for a 
special rule of order to prevent dilatory motions, and 
enforce a test vote on its final passage. But it remains 
true that whatever may be done now, the Bill has lost a 
great deal of prestige, and that, so far as may be fore- 
seen, its chance of being carried has been lessened mate- 
vially since last week. Should the Bill be defeated in the 
House, on the attempt to push it toa vote next week, 
the way will be materially cleared for an interna- 
tional monetary conference. Such a conference will, 
however, be opposed by the friends of the Bland Bill 
as long as they believe there is any opportunity to 
pass a Free Coinage Bill. A good deal has been said 
and printed lately as to what the free silver agitation 
‘has cost us,” and not a little in the way of wild conjec- 
ture has found place in such discussions. This week 
the Journa' of Commerce ventures upon an estimate of the 
cost to us of the silver agitation. The editor of that paper 
states that he is satisfied from his own investigation of 
the subject that more than $100,000,000 “have been 
withdrawn on account of the financial heresies that seem 
so prevalent.” A part of this sum said to have been “ with- : 
drawn” is declared to have been invested in American | on July 1, 1891. But in March the United States will 
shares and bonds, a part in reai estate, and the re-| not have exported wheat (and flour reduced to equl- 
mainder in good securities, subject to call. In connec- | valent bushels of wheat) in excess of 14,000,000 bushels 
tion with the foregoing it should be noted that silver | with the demand tending to decrease, which to-day leaves 
has been declining in price right through the discussion | an average weekly of about 6,000,000 bushels available 
over the Free Coinage Bill, and yesterday touched the | for export to Europe during April, May, and June. 
lowest point on record. 
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!n Wall Street another waiting period has marked the 








| week, particularly noticeable if one regards railway GERMANY. 
securities listed at the Stock Exchange as indicative of (FROM OUR OWN CORRESPONDENT.) 
the condition of trading there. Reading hasbeen active, Bertin, April 5. 
of course, including as it does about one-third of all the 


as it The salient feature of the past week here was the rise 
shaves traded in, which is only natural when it is recalled | in domestic Funds, particularly in German and Prussiad 
that Pennsylvania finally insists on investigating the | Consols. They were bought in large amounts, chiefly 
legality of the Jersey Central and Lehigh Valley leases | because the abundance of money and the stagnation 
to the Reading, and Governor Abbett, of New J ersey, is | business admits of. no other investment. The Three péF 
sull delaying the placing of his signature to the Bill | cent. German loans and Prussian Consols advanced con 
recently passed by the Jersey Legislature legalising the | siderably, but the Four per Cents. were neglected. In 
Reading leases of the roads named. The heavy decline | market for foreign Funds the position was also m 
of Northern Pacific of nearly 7 points was taken to point | stronger than it has been of late, and it is noted that even 
to some impending misfortune—the outcome of a refusal | those loans which are at present exposed to vicissit 
of @ syndicate to continue lending the company money, | have shown more strength—Argentines. for instance. 
. the contemplated passing of a dividend in the near explanation is that, these loans having fallen s0 low 
uture. some enterprising people do not see any risk in buying 
On the other hand, the so-called industrial stocks have | them, especially in view of the embarrassing abun 
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of money and the difficulties in the way of investing it. | contemplated, andthatthe reports to that effect are devoid 
Four and a-Half per cent. Portuguese loans and Tobacco | of foundation. The opinion obtains that in the present 
bonds also were able to advance, which is accounted for | condition of the market, a new Italian loan would 
by the declining gold premium. In the case of Argen- | encounter great difficulties here, in spite of the good will 
1| tines, the promoters of the rise argued that the compro- | felt. I learn that such a loan was actually contemplated, 
mise between the city and the province of Buenos Ayres | but the idea has been dropped for the present. Much 
augured well for a general improvement, about which | attention is continually bestowed on Italian finances, and 
there was some talk. It is not pleasant to interfere | if Italy’s statesmen and financiers should succeed in 
with such bright hopes, but what has been telegraphed | bringing about a more favourable state of affairs, they 
from Buenos Ayres and New York lately as to political | could rely on ready support here. For it is not only 
i| and military eventsin Argentina does not go far to sup- | the political alliance of the two Governments which is 
\| port very sanguine views. The decline in the gold pre- | at the bottom of the affection shown here to Italy. 
mium was also an efficient aid to the Greek loans, which | There is besides a manifest sympathy between leading 
advanced rather energetically. Higher quotations were | men of the two nations. 
further obtained by Austrian, Hungarian, Russian,| Business in stocks generally during past week was 
Turkish and Servian Funds. slow and limited; yet even in this direction there 
As regards Russian loans, I have already had occasion | appeared a lighter tone. Railway shares were in better 
to point out that efforts are skilfully made towards | demand than of late. Money remained exceedingly 
briaging about an advance ; but it seems for the present | abundant and cheap, in spite of the quarterly require- 
1| that political calculations and distrust are at work to | ments. 
keep down the level of prices. Whenever a report} A stumbling-block to operators for the rise at 
arrives to the effect that a Russian regiment has been | present is the decline in silver, which is much com- 
transferred to the German or Austrian frontier, renewed | mented on. The German Imperial Bank has lately 
attempts are made to discredit Russian loans. Of late | delivered 8% millions of silver thalers of Austrian coin- 
{| this practice appeared to have been abandoned because | age to the Mint at Vienna. Austria has made payment 
Russia seemed to covet German friendship. It was | in notes, which will soon be sold here. The above sum 
{| rumoured that the Russian Government had appointed a | is the first third of the 26 millions Austrian silver thalers 
j| commission to prepare the way for a commercial treaty | in the possession of the Imperial Bank here. Another 
-with Germany. The semi-official Press here, however, | third will be delivered within a year and the last third 
state that there is no truth in the matter, and that in| after two years. In this way Germany gets rid of the 
jj any case the prospect of negotiating a commercial | silver thalers of Austrian coinage, in virtue of the 
|| treaty would not tempt Germany to enter into| arrangement between the two Governments to which I 
jj intimate relations with Russia. This piece of semi- | alluded about two months ago. 
official polemics is rather puzzling. For, considering The Rhenish- Westphalia Pig-iron Convention has just 
jj the very considerable importance a treaty of commerce | reduced the price of soft steel by 1 mark per ton. 
}| which Russia might make with Germany would be to the | Reports from the centre of the trade in Westphalia 
latter country, it seems difficult to conceive higher | mention that business has become a little brisker, but that 
j; considerations, unless we take politics into account. | competition continues to make prices decline. Here 
According to such a hypothesis, to reconcile Prussia to | makers are reported to have plenty oforders. The price 
|) Russia nothing less would suffice than a treaty of alliance, | for foundry pig-iron has been reduced to 65 marks. The 





j| to abstain from any meddling with the politics of Western | longed until the close of the current year. 
]| Europe. This would be tantamount to a voluntary| The coal trade is reported to be depressed, and prices 
| isolation, unlessone admitted the eventuality of aRussian- | for coke are declining. New orders come in slowly, 
| German political treaty. The most plausible expla- | consumers waiting for still lower prices. The Rhenish 
j| nation of the semi-official denials given to rumours as | ports report that stocks of coal are accumulating there. 
j| to a rapprochement between Russia and Germany is Areport from Frankfort mentions the arrival there of 
j; that Russia continues to adhere to her known 7 a delegate of the city of Madrid, who intends to negotiate 
|| The statement that the Russian Ambassador here, | for a loan of about 100 million franes (£4,000,000 , for 
Count Schouvaloff, has been the recipient of a valu- | wich the excise receipts of the city are to be pledged. 
able present from the Emperor William, that a similar | It is added that the result of these negotiations is 
j| distinction was conferred on the Russian military | as yet by no means certain. 
| Attaché here, that Czar Alexander intends to come to| The Equitable Life Insurance Company, of America, 
| Berlin, or that Emperor William would travel to Copen- | has been put under the necessity of revising its statutes 
hagen in order to meet him—all this is declared by the | for this country. The Government has twice inter- 
semi-official Press to be devoid of truth or of importance. | fered with the proceedings of the company. It is con- 
Impartial observers may conclude that there are two | jectured that the company will have to limit its business 
| camps both in St Petersburg and here, the one adverse | in this country. 
| to any favours being either given or taken, and the other, A Stock Exchange Inquiry Committee, presided over 
bent on bringing about some reconciliation. The latter | by Dr. Koch, the president of the Imperial Bank, com- 
have in their favour the deep-rooted conviction that | mences its deliberations to-morrow. The object is to 
Prussia would try to the very last to make Russia her| make some reforms in the organisation of the Stock 
good friend. Such views, however, are not admitted by | Exchange 
those who claim to protect German investors against At the close of the past week, and also yesterday and 
the risks connected with the purchase of Russian loans, | to-day, the market was rather buoyant. Bear operators 
‘The leading organ of this party comes out to-day | bought rather largely, in order to provide for their own 
jj With the following points: Russia is in such financial | engagements. But the public also seemed to throw off 
‘distress that she is withdrawing her gold balances, of | their apathy, and come as buyers into the market. 
Which soon nothing will be left abroad; she is preparing | Russian Funds advanced. Bank and mining shares rose 
for the issue of a new loan, the particulars of which are | rapidly, and after them railway shares advanced. The 
not yet settled, but the intention is to raise considerable | bull operators, who rely partly on the growing abundance 
amounts abroad ; she intends to issue a large amount of | of money, are very confident of the future, and even 
notes ; her so-called public works, nominally organised | maintain that we are approaching an improvement in 
for the relief of the distressed, are all of a strategical | business. There are, however, no symptoms to justify 
‘character. such hopes. 

Italian loans held an exceptional position during the an 
week. They first declined rather considerably under | a deficiency of 4 million marks (£200,000). It is intended 
the pressure of sales at Paris. Here, however, large | to reduce the capital to 1 million marks ( £50,000), 
amounts were bought up, and this led toa recovery at the | otherwise the concern could not be kept going. 
lose. Some good was also done by the declaration of the The official report on the foreign trade of February 
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j| or at least an absolute engagement on the part of Russia | Austrian and German Bar-iron Convention is to be pro- |}, 


The annual report of the Bavarian Liinderbank shows f 


Italian Government that no new loan or advance was | shows an increase of imports of wheat, rye, maize, | 
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potatoes, flour, rice, malt, wood, petroleum, and iron 
ores. A decline is reported in the imports of cotton, 
sheep’s wool, rape, linseed, coffee, and machines. 
The exports have increased in the case of cotton goods, 
cement, iron ores, wood, and machines. They declined 
in the case of flax, hemp, sugar, and potatoes. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, April 5. 

The improvement noticed in our Stock Exchange last 
week has continued, principally because news from Berlin 
took a favourable turn. Not only are Austrian and 
Hungarian Funds more in demand, because the deficit is 
overcorre in both countries, and because the currency 
reform is about to be realised, circumstances which must 
naturally cause these securities to rise, but other securities 
also are again much in demand, so that the price of the 
shares of the Hungarian Credit Bank rose by three florins. 
The shares of the Austrian Credit Anstalt, upon which a 
coupon of 14 fl was paid on April Ist instead of on May 
Ist, are quoted at 308-40 fl, against 309-50 fl some days 
ago. The shares of all the other banks have risen more or 
less. On the other hand, those of the Prague Iron Works 
have experienced a slight reduction, as also the shares of 
the Danube Navigation Company, which fell by 5 fl,andthe 
shares of the Northern Railway, which fell by 10 fl. The 
uncertain fate of thislatter concern causesits shares to pass 
continually from one hand to the other, and this is the 
reason why the price of so good an investment falls. 
The shares of other railways are unchanged, save that 
the States Railway stands two florins higher than it did 
last week. Yesterday international speculation became 
very lively, and the prices of all securities rose consider- 
ably all of a sudden. The news that in Berlin the crisis 
is considered overcome was received with a feeling of 
relief at the bourse of Vienna. Of course, the life and 
soul of local speculation are the forthcoming currency 
reform and the public works for Vienna. Even the 
possibility of conversions is already being discussed. 

The latest reports from Hungary which have been 
received by the Minister of Agriculture with regard to 
the condition of the crops are not altogether favourable. 
In some parts the winter crops are well developed, and 
in the districts where the climate is mild, as, for instance’, 
in the Alfold, the spring corn has already been sown, and 
oats which were sown at the end of February are already 
above ground. But other parts complain bitterly that 
their growth is unsatisfactory. Oilseed proves to be a 
failure nearly everywhere, and has to be sown over again. 

In the Hungarian Reichstag the debate on the Budget 
caused the position of the Imperial Bank with regard to 
the currency reform to be discussed. The turbulent 
Opposition seized the opportunity to demand that an 
independent Hungarian bank should be established. The 
Finance Minister, Dr. Wekerle, then told the Reichstag 
the bare truth in a very few words. He said that it was 
not so important for Hungary to have a bank which could 
issue notes of its own, as it was absolutely necessary that 
the Hungarian nation should have an establishment that 
could attend to its requirements for credit. How good it 
is for Hungary to have a bank in common with Austria 
may be judged from the quotation on 'Change of the 
stocks of both countries. Although Hungary got rid of 
its deficit at the same time as Austria, although it con- 
tributes only one-third towards the common expenses, 
whilst the proportion of the inhabitants of Hungary is 
sixteen to twenty-four millions of Austria, though both 
countries are governed by the same system of Customs 
and commercial policy, and have one common army, still 
the Hungarian stocks are always quoted lower than the 
Austrian, Hungary being notwithstanding at the same 
time the more fertile land of the two. This proves 
that a connection with a country of higher credit in 
the international market must be of advantage to Hun- 
gary, and an independent Hungarian bank would be 
a blow to Hungary's credit. The Minister also ex- 
plained that those who now vote that the Austto-Hun- 
garian Bank should help to bear the expense and responsi- 
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bilities of the currency reform cannot ask that when the 
privilege of the bank expires in five years’ time, an inde. 
pendent Hungarian bank shall be established, as it is not 
fair to ask a heavy sacrifice of the bank unless the pro. 
longation of the privilege is guaranteed for a sufficient 
time. 

It is announced that the Austrian Lloyd Navigation 
Company’s returns for 1891 will close with a deficit o 
900,000 fl. This makes a total deficit of 1,900,000 ff for 
the last two years, which is to be amortized according to 
the statutes in fifteen years, by yearly instalments of 
126,000 fl. The Lloyd has received an offer, accordi 
to which a ship construction company would be foun 
which would make use of the Lloyd's ship arsenal, and 
there build ships on the best models. 

The Austrian Government will lay the Bill for the 
construction of several new railways before the spring 
Session of the Reichsrath. 

The reticent attitude of the Italian Government with 
regard to the wine duty clause in the treaty of commerce 
between Italy and Austria-Hungary has been noticed 
with surprise in this country, since it betrays the total 
ignorance of the latest course of events. It seems in- 
credible that Italy, which produced 35 million hectolitres 
of wine in 1891, should not know that Austria-Hun- 
gary, whose wines are much finer and therefore more 
delicate than the Italian, has been visited by the 
phylloxera to a fatal extent. By this time quite one- 
half of all the Austrian and Hungarian vineyards 
are entirely destroyed, and in 1891 not more than 
between 5 and 6 million hectolitres were produced. 
Now as Italy imports very little superior foreign wine, 
and Austria nas scarcely any that it can export, it shows 
great ignorance on the part of Italian Deputies when oe 
are fearing and opposing the importation of Austrian an 
Hungarian wine into Italy. 

The news that the directors of the Federal Bank in 
Berne have retired because the Bank experienced a 
loss of eight million francs, created much surprise here. 
Not more than ten years ago this bank, which was 
originally founded with a capital of ten million francs, 
lost three millions through one of its officials, who was 
sentenced to ten years’ imprisonment. In proportion to 
its capital and importance, no other bank has ever been 
robbed to such an extent, and that among a people 
proverbial for their honesty. ; 

The Anglo-Austrian Bank held its general meeting, and 
the distribution of a dividend of 8 per cent. was decided 
upon. 
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Correspondence. 


os 


ULSTER. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I was much interested in your article about 
Ireland. You have a thorough grasp of the sub- 
ject. There are indeed two Irelands, which differ m 
everything, and never could be kept from getting m 
collision without some outside control. Out of some five 
million of inhabitants there are nearly two millions as 
well educated, as prosperous, and self-reliant as any m 
the Kingdom, and these are principally in Ulster ; and 
on the other hand you have another three millions who 
are thriftless and don’t think for themselves, but think 
through designing agitators and priests, and are periodi- 
cally in famines and difficulties. The two differ im} 
everything. We in Ulster are loyal and law-abiding, | 
and know nothing of any coercion laws, while the} 
Nationalists are always crying out against them, although | 
the same laws are all through Ireland. The parts 
Ireland which believe in these agitators and priests are 
going back, and the parts which would not submit to 
them on any. terms are increasing in population aoe | 
prosperity. These facts being the case, does it 
seem insanity to try to put the loyal and suce | 
part of Ireland under the heel of the umsuce tal 
and disloyal part? We altogether deny the right 0 at 
majority in Parliament to force us from an allegiance ™ | 
Britain in which we are prosperous and contented, 
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put us under a Government which we would despise and | Railways’ charge. A fair criterion of these is afforded 
abhor, and with which, we beliéve, our lives and fortunes by the fact that the rate of 93d per quintal on ‘nitrate 
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and civil and religious liberties would not be safe. Do Mr 
Gladstone and his supporters believe for a moment that 
we would ever submit to be ruled ard taxed by such 
men as Tim Healy, Dillon, O’Brien, Tanner, Condon, 
Blane, et hoe genus omne? Never!, Who is to tie our 
hands and make us? These people could not do it them- 
selves, but they expect that the British Government would 
dragoon us into submission. It would ruin Ireland and 
make it a thorn in the flesh to Britain. We loyalists 
would in self-defence be forced to do one or other of two 
things—either defend ourselves, which would be civil 
‘war, or leave the country. Gladstone and his party are 
trying to satisfy men ‘steeped to the lips in treason,” 
which is utterly impossible, and betray the most loyal 
and progressive of the Queen’s subjects. It is 
annoying to us that in these days of travel and 
cheap newspapers how people know so little of Ire- 
land, although we are only twelve miles from Great 
Britain. How can such a man as the Rev, Guiness Rogers 
speak of nearly two million loyalists as a ‘few well- 
meaning men,” and Lord Spencer talk of them as a 
miserable minority ? Even the Nationalists either do 
not know Ireland, or they deliberately mis-state facts. 
They say that those opposed to them are only the 
Orange faction. This is all nonsense. The Orangemen 
are a powerful party, but along with them are hundreds 


4] of thousands of men who were never in an Orange 


lodge, and are liberal-minded men, who decline to be 

subjected to an intolerable tyranny and be taxed to 
| desolation to support what they do not believe in or 
} approve of. su Dig A Liserat UNtonist. 
Belfast, April 6th, 1892. 





THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The interesting. stage reached by the above 
industry is my excuse for asking your permission toreply 
to the comments of Mr Morrison on my letter of 23rd 
ult. to the Economist. 

That gentleman admits the existence of competition to 
the Nitrate Railways in Tarapaca, but says that it has not 
as yet been material. The difference between us is there- 
fore only one of degree, which can be left to the 
arbitrament of the bare facts. 

The Caleta Buena line carried last year for the first 


time, besides the Agua Santa Company’s nitrate, 286,450 
quintals for five neighbouring oficinas previously served 
by the Nitrate Railways. Sidings having now been put 
into those works, the whole of their production will in 
future go to Caleta instead of to Pisagua, and other pro- 
ducers will also avail themselves of the Agua Santa line. 
The Junia route has been hitherto worked by mule carts, 
but a concession for a railway has been applied for and 
will no doubt be granted at an early date. 

The development of the nitrate business outside 
Tarapaca, reducing pro tanto the latter provinces quota, 
1s a factor equally as important to the Nitrate Railways 
Company as the competition within its own sphere. 
Failing to see in what respect the actual figures quoted by 
me can be considered misleading, I will amplify the same 
by stating that, whereas che Nitrate Railways in 1890 
carried 86 per cent. of the total quantity shipped from 
Chili, last year the proportion was only 79 per cent. 

Even more prejudicial to the railways than the above 
forms of competition will be the completion of the 

agunas Oficina, whose two to three millions of quintals 
will in 1893 have to be carried to Iquique at the same 
rate as that charged to the Tarapaca works, situated: 
one-half the distance from the coast. Not only will this 
new traffic be in itself comparatively .unremunerative, 
but it will shut out a corresponding amount of Northern 
traffic, carried at what I have called “ exorbitant rates.” 

The mere fact of the London Nitrate Company having 
under circumstances which I need not here diseuss) 
considered it inexpedient to employ the Caleta 
Toute does not disprove the exorbitance of thé Nitrate 
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down to the coast actually exceeds the cost of manu- 
ture of nitrate to many oficinas, including -extrac- 
tion of the ‘caliche,” wages, and coal. Again, 
English coal brought 8,000 miles by sea, and costing from 
20s to 30s per ton, according to the state of the market, 
delivered at Iquique or Pisagua, pays 18s per ton (plus 
cost of bags) for carriage about 50 miles up to the oficinas, 

The Tarapaca Railways for some years paid no divi- 
dends on their ordinary stock, but this was long before 
the shares of the present company were introduced to the 
London market. 

The importance of the part played by the railways in 
‘‘making the nitrate industry” is considerably discounted 
by the fact that in 1884, when the’ bulk of the prodtte-, 
tion was carried to port by carts, the capacity of the 
then existing oficinas was over 26 millions of quintals}' 
or more than to-day’s maximum consumption. rf 

Colonel North has no doubt imparted great specula+ 
tive activity to every branch of the nitrate business. 
Whether this has been of benefit to the British investor 
is another matter altogether. Colonel North and the! 
few fortunate transferees (at £14 upwards) of Messrs 
Montero Brothers’ £100 shares in the Nitrate Railways’ 
are at present enjoying dividends at the rate of over 100! 
per cent. per annum on their investments. The return’ 
to those who paid £40 for the present £10 shares is muth 
more modest. 

The nitrate of soda market being at the time of writing’ 
in a state of collapse, I forbear from discussing the merits: 
of the “combination.” I sincerely hope that Mr Mor- 
rison’s optimistic prediction may be fulfilled. Mean- 
while the Permanent Nitrate Committee acknowledge a 
deficit of 100,000 tons in the first three months’ 
European consumption compared with the same perio 
last year.—I am, Sir, your obedient servant, 

M. NICHOLSON, | 

London, April 7th, 1892. 


WITWATERSRANDT MINING. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In reference to the article under the above 
heading which appeared in your issue of the 80th, 
January,and Messrs Barnato’s reply of the 13th February 
we shall feel obliged by your permitting us, as directors 
of the Langlaagte Royal Gold Mining Company, and as 
the certain persons alluded to in Messrs Barnato’s letter, 
to place the real facts of the case before your readers. 

The gravamen of the accusations contained in your 
article was that the firm in question had control over 
the company’s affairs by reason of four members of their 
firm having seats on the board. Messrs Barnato’s 
reply sets forth that only one partner in their firm 
occupies a seat on the board. This in substance is 
correct, but our grievance is that they have nomi- 
nated six persons as directors at the next and early 
approaching election, of whom four are, if not part-. 
ners, employés of the firm, and two whose closé 
relations with them in all their enterprises are such) 
as to justify the term “interested.” Of these six persons 
Mr B. J. Barnato and Mr Woolf Joel are actual partners ; 
Mr 8S. B. Joel has their procuration; Mr H. Solomon is 
Messrs Barnato’s managing clerk; and Messrs Robert 
and John Stroyan are identified with every one of Messrs 
Barnato’s companies. Then it is stated that, owing to 
the proportion of voting power held by Messrs Barnato 
and their nominees, the election as directors of the 

rsons named is a foregone conclusion, and that Messrs 

arnato have recently acquired a block of claims south 
of the company’s eg eid which can be of no value to 
them except for the purpose of amalgamation with the 
Langlaagte Royal Company. Our anxiety is increased by 
an intimate knowledge of Messrs Farnato’s methods of 
amalgamation with companies in which they are 
interested; ergo our endeavour to alter the trust deed 
with a view to preventing more than two members of & 
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think that our motive will be misunderstood by inde- 
pendent or intending shareholders.—We are, Sir, yours 
obediently, Witiiam H. ADLER, 
Victor WoLFrF, 
F. C. Lippe, 
Henry ADLER, 
Directors of the Langlaagte Royal Gold 
Mining Company, Limited. 
P.S.—We omitted to state that Mr H. Solomon does 
not hold a large number of shares, as mentioned by 
Messrs Barnato, his holding being 300 shares transferred 
to him by Mr B. J. Barnato in order to qualify him for a 
seat on the board. 





THE MIDLAND URUGUAY RAILWAY COMPANY: 
LIMITED. 


TO THE EDITOR OF THE ECONOMIST. 

Sirn,—The circular issued by the board of this company 
to the debenture holders deserves notice. The board 
desires to issue 4 per cent. stock in place of the existing 
6 per cent stock. In other words, the board would cut 
down the debenture interest in perpetuity. As to the 
terms of the Government of Uruguay, there is no need to 
say more than that they are little better than robbers, 
because in addition to lessening the guarantee, which was 
possibly unavoidable, they take some of the net earnings 
of the line when they exceed 1} per cent., which is wholly 
indefensible when the guarantee is lessened. No 
doubt the debenture holders cannot get the full amount 
of their interest at present, but that is no reason why 
they should lose 2 per cent of it for ever. It is true that 
the board offer them a solatium in the shape of one 
new ordinary share of the nominal value of £1 for every 
£5 of debenture stock, so that a holder of £500 of deben- 
ture stock would receive £100 nominal of the new stock. 
But these proposals appear to ignore the cardinal principle 
that debenture holders have legally and morally a right 
to the earnings of an undertaking to satisfy their interest, 
and that on no ground whatever have shareholders any 
right to anything until the bargain with the debenture 
holders is fulfilled. If the debenture holders of this line 
have to forego some interest at present, that is no good 
reason why they should lose the chances of it—even if 
remote—in the future. Moreover, proposals of this kind 
indicate the tendency of directors to regard debenture 
holders as little better than preference shareholders. 
Directors attempt at the outset of an undertaking to 
obtain the money of non-speculative investors for deben- 
ture capital, and when times of difficulty arise they 
endeavour to appease speculative investorsin the ordinary 
stock by the sacrifice of the undoubted 1ight of debenture 
holders. Your obedient servant, E. 8S. R. 

April 4th, 1892. 





jQotices of Wooks. 





THE MAGAZINES FOR APRIL. 
In The Nineteenth Century Sir Charles Tupper’s ‘‘ How 
to Federate the Empire” is rightly given the leading 
place, for there is little else in the number that can be 
said to be of general interest. Sir C. Tupper’s paper is 
primarily a reply to objections founded for the most part, 
he thinks, on misunderstandings of sundry points in the 
previous exposition of his views ; and his explanations and 
rectifications are supplemented by a more complete and 
detailed statement of his scheme. This fuller exposition, 
however, does not alter the opinion we have more than 
once expressed as to the inequity and impracticability of 
his proposals. As we have already said, there is little 
else of serious interest in the present number. ‘The 
Story of Gifford and Keats,’’ though well told, appeals 
to a very limitedaudience, and besides, belongs to acycle 
of tales which forms a sort of eddy in the stream of 
literary gossip, an eddy which has been so perseveringly 
fished of late years that no fresh “take” can be looked 
for in it. Lady Paget, on “ Vegetable Diet,” puts forward 
some valuable statistics on the constantly increasing diffi- 
culty of getting sound, wholesome, animal food in the 
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firm from occupying seats on the board. Nor do we | great European centres of population. 
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. - Austrian Stud 
Farms,” by Mr F. Wrench, gives many interesting details 


about the breeding, rearing, and management of horses in 
the great military haras in Hungary and on the slo 
the Carpathians. Mr Wrench was especially struck 

a : c by the 
superiority of the horses destined for cavalry service oye 
English troop horses, picked up for the most part at Irish 
fairs. Among “ Noticeable Books,” by far the mogt 
remarkable review is Dr. Jessopp’s notice of the auto. 
biography of Miss Marianne North, entitled « Rego}. 
lections of a Happy Life.” It is charmingly written 
and leaves the impression that the book reviewed is ong 
that will repay perusal. 

The one salient feature in The Contemporary is “ Wil- 
liam.” It is unsigned, and undoubtedly betrays a strong 
hostile animus towards the young German Emperor: 
But the somewhat venomous criticisms fit in closely. 
with the Imperial acts and speeches, giving the key 
to all his extravagant utterances, and his restless 
activity. ‘‘The Evacuation of Egypt,” by Mr He 
Norman, is a good article, written evidently from 
close personal observation. It might, perhaps, at the 
present juncture be wiser to refrain from making the 
evacuation of Egypt a topic for English magazine articles, 
but if it is to be treated at all by irresponsible writers, it 
could scarcely be handed more reasonably and candidly 
than it is by Mr Norman. He makes the very most of 
the obligation of England to evacuate Egypt “at the 
earliest possible moment,’”’ but he speaks with emphasis 
of the extraordinary benefits which the country has 
derived from the few years of British rule, and he admits 
that, as matters stand at present, all the good that we 
have effected would be undone by the withdrawal of the 
English army of occupation. In his opinion, the most 
essential preliminary to our evacuating Egypt is the re-. 
establishment of Egyptian sway over the Soudan. Without: 
this, he thinks, ‘‘the earliest possible moment must 
be perpetually deferred, uless we are willing to sacri- 
fice the whole of the valuable results of the last 
ten years.” The last article in the number is the; 
final instalment of Sir Gavan Duffy’s ‘‘ Conversations: 
and Correspondence with Thomas Carlyle.’ It is, per-! 
haps, the pleasantest of the series. But we cannot but! 
regret that any of these reminiscences have been given 
to the world. The ‘ Conversations” especially should,, 
we think, have remained unpublished. What eager, 
vehement talker would like the prospect of his un-) 
guarded utterances, often humourously hyperbolical, and 
always more or less tinged by passing moods and tem-' 
pers, being printed and published, after an interval of 
something like half a century, as his deliberate expres-' 
sions of opinion? If this is Sir Gavan Duffy's way off 
doing honour to Carlyle, well may it be said ‘* Preserve 
me from my friends.” 

The first essay in The National Review is by Mr T. H.. 
Hill—** The Queen in Politics.” The immediate sub-\ 
ject of discussion is the action of the Sovereign during: 
the interregnum between the resignation of one Ministry. 
and the formation of another. Mr Hill points out that, 
contrary to the general impression that the outgoing 
Premier is entitled to suggest a successor, the choice rests: 
entirely with the King or Queen, and itsexercise forms the 
sole remaining autocratic function of the Crown. But, be- 
sides this technical point, Mr Hill shows that in many 
ways the Queen has at all times exercised a very real andi 
useful, if not a very apparent, influence over the conduct 
of public business. It is, Mr Hill affirms, pes | due’ 
to Her Majesty’s influence that England avoided the 
recognition of the Southern States during the American 
civil war. And though it is, no doubt, substantially true 
that, like the French Merovingian Kings,. the Queen 
reigns, but does not govern, still, even in these demo- 
cratic days, Royalty in England is something more than. 
a mere symbol or figure head. The only other political: 
essay in the number is ‘‘ The Plough and the Platform, 
by Mr T. E. Kebbel. He complains that on the Conser- 
vative side there is a want of the employment of fitting 
agents to explain to rural voters, in their own ner 
the real bearing of various political questions. At 
Kebbel thinks that in this matter the Liberal Party have 
stolen a march upon their rivals. If, as the essayist 
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seems to think, they have largely employed in the work 
of proselytism men of the same class, and belonging to 
the same neighbourhood as the hoped-for proselytes, no 
doubt they have stolen a march. Otherwise, if they, or 
any one hoping to influence country labourers, make any 
attempt to speak out of their own natural manner and 
accent, under the mistaken idea of accommodating them- 
selves to their audience, nothing less than utter failure 
will attend their well-meant efforts. On the other hand, 
we know, by experience, that unaffected plain English is 
perfectly understood by the poorest and least educated 
villager in no matter what county. 

In The New Review Dr. Bamberger (‘‘ The: German 
Crisis and the Emperor’’), after animadverting on the 
ignorance of all foreigners, and more especially of 
Englishmen, respecting German politics, proceeds to pour 
forth a stream of details on the domestic policy of 
Germany, such as could only be interesting, or even 
intelligible, to people thoroughly conversant with the 
mechanism of the German Constitution and the relative 
position of the various political parties. His essay is an 
apposite illustration of the saying that ‘‘ Le secret d’etre 
ennuyeux est le tout dire.” But towards the end, where 
he deals more closely with the recent acts and speeches 
of the Emperor, his remarks gain interest, for they 
embody the opinions of a highly competent observer on 
a subject which naturally gives rise to much anxious 
speculation here, as in every other European country. 
Moreover, they form a welcome point of comparison with 
the strictures of the anonymous writer in 7he Contempoe 
rary. On the whole,'though he is more reticent in its 
expression, the judgment of Dr. Bamberger on William 
II. seems but little more favourable than that of The 
Contemporary reviewer. He does not think the young 
monarch’s dreams of heaven-inspired autocracy are likely 
to be translated from words into violentor illegal acts, but 
he is fully alive to the danger of an imprudent word, which 
might, like a fiery spark, set all Europe in a blaze. Pro- 
fessor Tyndall on ‘‘ Coast Protection” is highly instruc- 
tive. He tells us that in foggy weather the electric light 
has far less penetrating power than the flame of either 
oil or gas. In thick fog an electric lamp, calculated as 
equal to seven million candles, is invisible at 500 yards 
distance. Nothing, Professor Tyndall maintains, pene- 
trates fog like flashing lights, leaping suddenly out of 
inky blackness and swiftly returning to it, and he 
1S most anxious that the admirable system of flashing 
lights perfected by Mr’ John Wigham, of Dublin, and in 
use on many points of the Irish coast, should be generally 
adopted in English lighthouses.’ 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of yen dors 
shares, &c., have been as follows :— 








First 
Capital Payment Farther 
augeanenn, —- —- 
Amount previously subscribed ......... = a “baa 5 
of the week— 
Ceylon and Oriental Estates, £5sharee 162.250... 16,295 ...... 146,655 
Stock Conversion &., Trust ..... .. *¢9,000 ...... §,00D ,.cecors ,000 
4 per Cent. treferred Stock, at 89 GEE corcee SEED cwrses 42,275 
Bydney (N.8.W.) L6O9 oe. secsseeceee 250,000 oases 12,600 ...... 
Great Eastern Lode, £1 shares ......... 170,00 .,.... 17,000 ...... 153,000 
California (Mexic ) sand, £50, £2°, 
and £10 Laud Warrants .......6 sesssseee $752,000 ... 37,600 ....., 714,400 
Total for ewe. onal : msionbies bana 0 ae 
vunversion, Subscribed a . 
Total subscribed to datein= "1 ' Soadousnatnen tor whole year— 
B & 
uae Seebedhoenseabececammtaninceny 103 | 1891 
a} Hinerebipithedbssssboosseesed SATERBOE: | ABGD. i carcceeriopeneppeceseecesese 142, 
Wag esses sTneaaan A + 189,436 
BEER. ccicccccssecccnserceree 51,868,000 Ti arsnannesinereerecey ae 
- California (Mexico) Land Company (L.).— The com- 
pany offer for public subscription 50,200 land warrants 
to bearer of various denominations; and subject to no 


liability. The warrants represent, it is stated, 4,972,400 
acres of land in Lower California (Mexico), situated on 
the East side of the Peninsula of Lower California and 
West of the Gulf of California, South of the 28th degree 
of North latitude, and they give the holder an absolute 
right at any time within ten years from 1st March, 1891, 
to select for cultivation and settlement the quantity of land 

reon expressed. The subscription lists opened on | 
en. ee 
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Thursday, the 7th inst., and will close on or before Tues- 
day, the 12th inst., for both London and country appli- 
cations. 

Great Eastern Lode (L.).—The company, with a 
capital of £320,000, divided into 320,000 shares of £1 
each, whereof 170,000 shares are now offered for sub- 
scription, has been formed to acquire and work for silver 
and silver lead ores, or otherwise dispose of, certain 
mineral claims in the county of Yancowinna, near the 
western border of the colony of New South Wales. 

City of Sydney 4 per Cent. Loan.—The Union Bank of 
Australia (Limited) announce a City of Sydney Four per 
Cent. loan for £250,000, for which they are prepared to 
receive tenders up to one o’clock on Wednesday, the 13th 
inst., ata minimum of £99. The loanis secured upon 
the corporate rates and revenues of the City Council, 
from whatever source arising, levied upon or derived 
from property the estimated value of which for the year 
1890 was £51,237,600, and the annual value £2,710,488. 
Application will be made in due course to the committee of 
the Stock Exchange for a special settling day for these 
debentures, and for their official quotation. 

Stock Conversion and Investment Trust.—The Trust 
have arranged for £100,000 London, Brighton, and 
South Coast Railway Deferred Ordinary stock being 
transferred to trustees named, with the view of issuing 
against the same £150,000 Four per Cent. preferred ant 
£200,000 deferred stock, the latter having dividend rights 
practically the same as those of the existing stock of the |) 
railway company known by the name of “ Brighton | 
Contingent Rights Stock.” The deferred stock will be 
issued hereafter. The preferred stock for which sub- | 
scriptions are now invited will be entitled to receive half- 
yearly dividends out of the dividend received in each 
year on the London, Brighton, and South Coast Railway 
deferred ordinary stock held at the rate of 4 per cent. per 
annum. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. t 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, April 6, 1892. 
I88SUE DEPARTMENT. 
{ 
Notes issued ...... 40,258,095 Government debt .. 11,016,100 


| Other securities .... 
| Gold coin & bullion 


Se ee Rt Oe 


23,813,095 
40,263,095 


40,263,095 
BANKING DEPARTMENT. 





ale ee 


£ £ 
Proprietors’ capital.. 14,553,000 | Government 
st SOG CGS 1) Ci cc cacccacccses 11,256,001 
7,726,050 | Other securities .... 29,334,484 
$0;469,011 | Notes ...ccccccccece 14,173,935 
|Gold and silver coin 1,275,023 
195,550 


7 
See ett i ee al ee a a ee) 


Ss 
Public deposits* ... 
Other deposits ...... 
Seven-day and other 
Bills... cscccee cocce 


56,039,443 56,089,443 
Including Exchequer oeitew aan Commissioners of National Debt, and 
Vv 


accounts, 
Dated April 7, 1892. F. MAY, Chief Cashier. 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wneat, and the Leading Exchanges during a period of three 
ears corresponding with the present date, as well as ten years 
k, viz.: 


0 ental LS Bib AE in AON aod 3 ccm Ae mage 





















* New 23 per cents.—Goscheas. 





At corresponding dates April 6, | April 10, April 9, | April 8; April 6, ge 
with the present week. | Tose. 1889. soe. | sel. Toon. / a 
Circulation (excluding OD A ee ey £it 
tonk eee 24,887,710 | 24,302,890 24,729,085 %4.93%,785 | 26,030,100 ele 
Pablic BO ciscomennse ; 10, | 9,296,902 7,715,456 8,148,780 | 7,726,060 Bit 
cher deposits ..........+. | 24, 1 | 25,095,445 26,523,851 80,433,384 | 3,460,011 Bia 
Government securities... 13,395,643 | 15,959,348 15,765,847 11,327.652 | 11 1 ie 
Other securities............, 26,288,119 | 21,907,854 2 177 81,719,842 | 29,886,956 ‘Hite 
Reserve of notesandcoin, 12,724,717 | 14,423,580 15,106,663 13,375,074 | 4 aie 
Coin and bullion ......... 7,424 | 22,616,470 23,895,633 aoe 26,088,.19 ey : 
Prevention. en 365 % 41] % wy "% | 49b% ; ‘2 
Bank rate of | 3% a 34 4 © } 24% ' 7) 
rice of Consols........ coo) LOL esha 98 964 93 ee 
Price of silver peroz ..., 624d 42 é 44i54 39 Bia 
Average price of wheat... 453 id | 30s 1 295 8d = Bs 5d 82s 01 | 
Exchangeon Parie(shori)25.261-314 %.232 233 25.164-21} 25.40-45 21.15 - 25.20 
=" Aisteram hort 121-2 | 121-24  12.0F14  12.14-25 3214-12. . 
— Hamburg (8 mths) %.64-65 | 20.5560 90.65-54 9 20.52-56 1.52 —20. ; 
Ciesring-house return .., 153,550.00 130,956,000 108,455,000 134,116,000 140,655,0uy : 
- 
; 
i] 


at 
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The amount of the “ other deposits,” compared with the “other 












excess of £3,188,091; in 1890, an excess of £5,296,674, and in 1891 
a deficit of £1,281,457. In 1892 there is an excess of 21,134,527. 

In 1889, at this time, the release of the dividends brought ease to 
the money market, but rates soon hardened again. On the stock 
markets business continued active,and prices were in the ascendant. 

In 1890, the Bank rate was reduced from 4 to 34 per cent., the 
general, expectation having been that a reduction to 3 per cent. 
would be made. Exports of gold, however, threatened, and the 
Bank directors moved reluctantly. The market supply of money 











| 1802, 
Assets, £ 
Coin and bullion—Gold ... 









LIABILITIRG, 
Circutation .... 






















In 1891, gold was being taken from the country, and the outlook 
was for higher rates, in spite of the fact that the market had, as 
usual, been much cased at the turn of the quarter. In spite of some 
improvement in the American railroad department, the volume of 
business on the Stock Exchange continued restricted. 


LIABILITIES, 


Deporte teeees sreees 
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NATIONAL BANE OF BELGIOM. -) 
The following figures from the official returns show the amount Arges | Mar. 26, | Na-.19, Mar. 26, 7 
of bills and cheques cleared at the Bankers’ clearing-house, ine oe -_. i [Last Wed Laat Yous, 
Special days are given separately, together with the total in- | Goin and bullion .. ......... "4,701,000 | 4,750,000! 4,431,000’ — suai: & 
tee j| crease or decrease to date in each case :— Stesetate, &e. eee 13,899,000 | 13,513,000 12 856,10 + 881,000 ee 
i ef AABILITIES, { | a 
Pat (000's omitted.) Circulation ........ sss; 15,177,009 | 15,029,0"0! 15,388,000 + 148,300 -— 911g 
7 _ alin lal eet tai earth ner datligenincenssinttginphisttsiacniiiasiciipatihintnniinianien 1 OMNSUERD -o5000 socetecessessseneed | MRED + CORR IOE  Seei Shas: 145,000 + TU. 
eae Weeke Total. | Stock Exchange Consols Pay Days. “Fouruns” of one r , - 2mm 
fj} _ Ending. "| Pay Days. | Month. NEW YORK ASSOCIATED BANKS. “gh 
4 | Date. & | Dete. & | Date. | @ Date. | 2 er ae | oe, | a8 ee 
1892 Sept. 30 62,043, |April 2) 26,497, |April 4) | 21,367, 1892. 1802. | 1891. ‘Gas Week.) Lash Tess) 
ne - 18 v.00! 100,918’ Oct. 15 61,884, May 6) 24,671, | 4 45251, Assers, | on. ae a: | tome 
. | 26... .., 169,740, ° 29 48,307, |June 1! 081, June 19,083, | Speckle .......scceceseseereee 28,380,000) 2,240,000, 15,520,000' + 14,006) + 49 
27 ...0e) 110,861, Nov. 12 4],188, |July 2) 28,953, July 4) 22,401, | Legal tenders........ hinsdoladl 9,645,00U) 9,864,000, 6,640,000 — 216,000, + 
Feb. 3 ...00, 158,349, 27. 45.005, |Aug. 4) 26,565, Aug. 4) 25,565, | Loans and discounts ,,,.... 97,946,000, 98,033,000 82,530,000 — 142,000 +1. 
OP aqcacs 115,146, Dec. 11) © 2,229, Sept, 1) | 20,025, Sept. 4) 17,101, LIABILITIES, | | et 
17 .sc.| 151,470, 30 65,802, Oct, 1) 80,649, Oct. 5%) 2U.117, | Circulation .........cecceee! 1,120,000] 1,120,900 700,000), SN: 
OE vacate | 320,065, 1892 | 48,400, ‘Nov. 3) 23,048, Nov. 4) 20,484, | Net deposite .,.......s0.s000: eater 83,120,000 — $34,000 +22,070,000 
on. Son ee sel tenella oes ‘| 23,763, se02. | 19,31, | Reserve (Specie & Notes) 30,024,000) 39,104,000 22,080,000 — 76,00 + 7,008,000 
16 "”) 1402, Feb. 12 45,720, Jon, 6) 22611, Jan, 6) 25,770, | Lewal rowerve.... ........, 20,422,000] 26,606,0G) 20.780,J00—— 85000, + Ada 
23 ..0./ 110,359, 25 48,155, Feb. 2 22805, Feb. 4) 963, | SXcess of actual reserve...’ 3,.60H,.m0! 3,598.000) 1,230.0 0 + Tul + 3a 
! De cots | 137,353, Mar. 1:: 40,303, Mar. 1) 24440, Mar. 4 19507 
a} April § ...... 140,655, Js 47,913, April 4 > 22,006, April 4 226 In the above tables the reiche mark is converted at 18; the Austrian floria at) 
a eS SRD mee 2s; the Duteh florin at ts 61; and the franc, lire, and peseta as 25 per a0 
ha Total, 1892...; 1,961,%41 .. | 270,594, | 02,762, | vee 83.157, | American currency is reduced into English money at 4s per dolar, 
ti — |} 1 079.458 - | 273,270, | vee” | 115,087, | ane 96,187, nour ep RUSE. 
ne.orDec.)'— 118,112 a. |= 7,676, | we |— 22,285, |. a. |— 8.030, } ai 
‘ f in 1892, f = 63 % a dla 241 Bede = 24°2y" | ee sheet — potas the retucn dated Mar. 16, these figures including the accounts 
7 Gross total ———_— ———$- —___—— : ‘ 
t im 1801 .. 6,547,508, | we | 1,067,403, | | 814,807, | aw. | 264,601, Gold“ Ps ta F828) OF | 40,768,000 
& : Do 90. | 7,801,048, aoe ] 1,416,543, | oe 358,598, aos 239 107, Gold eee Bee SAeee eee eeeeeeeebeneeererenesessawnre vat 24'723,000 
| it Beoveses} | Seo | = ' ee, Sr |e |= SANE Notes in reserve .....ciscssccccssescsvesccvseccssearsvsenccescesscove 7,953,000 
+s ee. Pe. tet} SS Se Pee Si es AMOUNS ADTORE oo... .cceccssseccesscsersecrsoreereerstecssene — 12 561008 
 § * The * Fourth” fell on Sunday, Treasury debt......... SobccAededesthsidinbdnavioetevatetieronsibaseois f - 
} ttn t Discounts and advances .........0++- sities iy eonenne 20 909, 
_4 | The following is the Manchester Bankers’ Clearing :— eR crcennscscoapetcnents scoindiipeanaradoed scvaphaeentiesbe 21,327,000 
co Years. — — 
se01. 1899. en ate » 9,553,000 
{ Notes in circulation ...........scecssceesereesseressnanees 
& £ TLeaSUry ACCOUNL ...0...-.scrrcccrersssesscccernsererscsssrscacseres 7,407,000 
el I Tied Sddi 2. cides casa eaconssoveies 27,389,000 


Decrease in 1891 .......0.0 [= 09 per cent. 







7 1891. 

& 
Thirteen weeks ended Mar. 26...... eaemnenenty 41,697,118 00.0... 42,422,272 
Week ended Apiil 2 rouss penapessees coe 8287347 ceceeeeee 8,546,029 


rate to 2} per cent. during 













Onl. 26 WRRIIN i icotnsecneonrnssie sibbbaeevnense GE DBA AES — cccceccee 45,763,301 
Decrease in 1892..... 0.000000 + £833,836=1°9 per cent. 













The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year : 














borrowed from the Bank 
repayment, the market, 









—— 


___BANK OF FRANCE. 
{ | 


Comparative Increase 

















' April 7, | Mar. 31, | April9, or Decrease. 
‘ | 2882. 1892. ) —_—_- _—_-- 
Last Week.;Last Year 











Assers, | eT dees ek .« 
Coin and bullion Gold ... 56,707,000, 56,284,000, 48,806,000|+ 425,000 + 7,901,006 
-- Silver.. 60,916,000 61),952,000. 49,790,000) — 36,000) + 1,124,00u 
Government securities ...! 13,701,000! 14,104,000) 13,701,000} - 000! A. 
Discount and Advances..., 25,365,000 40,848,000! 42,084,000] - 6,483,200) - 6,719,000 
| 


LIABILITIES, { 
— 1,395,000;— 1,131,000 












| 
NOt@B o..ccsccvevee sesee eeeeee| 125,267,000 326,662,000 126,898,00 
Government deposits ......) 5577/8000, 8,435,000, 2,759,000] - 2,875,:00'+ 2.818,000 
private deposits ............ | 18,042,900) 18,870.000' 16,371,000] - 26,00) + 1,872,000 






















_____ IMPERIAL BANE OF GERMANY. 
. fas aterhnce | Mar. 3t, "Mar. 23, | Mar. 31, l 
j | 1892. | 1892, 1891. |Last Week.|Last Year. 
i Assers. £ 2 £ 2 £ 







}] Coin and bullion. ............, skew 49,832,000! 41,822,000] — 2,212,009 + 5,298,000 
4| Discounts and advances... 34,603,000) 31,215.00) 82,362,000] + 3,389,v0u, + 2,241,000 





LiABILITIRS. 
Notes in ciroulation.....,..,, 51,318,000) 44,714,000; 52,050,000) + 6,604,000 — 73200 
Current accounts ...,........'_ 26,%32.000' 31,885,00C' 18,588,000' - 6,053,0.0' + 2,294 00 








BANE OF SPAIN, 


| Aprit2, > Mar. 26, ) Mar. 18, 
eae joe ee 
GON aye cprveecacergen serterees | 7,254,000). 7,256,000 7,256,000 
‘ | 4,438,000) 4,542,000) 4,307,000 











& 





Bank rate ili ihe al 
Market rates of discount :— 


oo 
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sheeee See ee ee CPt e trees 


een 
BACCHUS 0..020--.00000s sree | 17,038,000 17,096,000 





Deposit allowances :—Banks .........; 












L AUSTRO-HUNGARIAN BANK, — 
securities,” showed in 1882 a deficit of £1,951,778; in 1889, an Mar. 3i, | Siar. 3, ) 


& 
| §,860,000) 5,435,000 5,428,007'—  125,0r0, 
—_ Silver... 16,666,000 16,687,000 16,576.00 — 21,9004 90 09 
Discount and advances ... seperate) 18,980,000) 18,079,000 + 1 
| | 4 
sssorsee sesaee 41,844,000 40,216,000 40,569,000 + 1,648,000 + 1.80604) 
ene teenie 


da <= a Mar. 96,” “April 9, 
was large. On the Stock Exchange the tone was weak, and the Asserts, 2. . nae. {ae oot th ea, 
settlement following so closely upon the Easter holidays, there was | Coin and bullion—Gold ...| 8,179.90; 8,178,009 4,217,000: + —_1,000'= 1.95pm 
little disposition to do business. Silver.. | 6,822.00) 6,822,00% | 6,619,900 


Discount and advances ... a 8,865,.09, 8,037,000 + stout ae 
| 

Notesin circulation...... .. | 15,891,900 
teeseseee SHO 1,221,000 187,100 397,000 & Tee 


* Converted at 7 roubles per £ ; other totals at'10 roubles per & ©.) 


Discount and Loan Market.—The reduction of the Bank. 


Even now the market discount rate is much below the 
official minimum. The distribution of the dividends bas 
enabled the market to make repayment of the loansrecently 


out the week heen quiet and easy, and rates for leans 
have steadily fallen; day-to-day money, indeed, being 
at times practically unlendable. The joint - S#® 
banks and the discount houses quickly followed the 
movement in the Bank rate in reducing their. allow 
ances on deposits, as shown in our usual table belov. 
The variations in the Bank returns, as is usual at this time 
of the year, are large. The distribution of the Consol divi- 
dends has led to a reduction of 3} millions in the tre 
deposits, and the market has redeemed “ other securities? to 
the amount of about three millions, whilst at the same 
time the private deposits have been augmented by 
million. The reserve declined by. 1} millions on the week, 
for although a quarter of a million of gold was received from 
abroad, the internal circulation of coin increased’ ® 
million, and of notes by | 





2 2} 
ehasestdeetcbodeosiives bedstcscecdvacle . SHIh 
“~~ 34 
houses at call oanolt 









[April’9, 1892, 


a ee 
» 391. |Last Week, 
£ é la Nexg) 


wot tae 2,468,009 








| 
15,547,910 16,649,000 + 344,000'- 7 





the week was generally expected. 


without effort. In spite of the 
as was expected, has through- 


















,alf-a-million. 


n 737,000| ' 329,000 670, 647,000/— 92,000 hae oe noes 

° enapangs sce peoeee * j S - mon enodnecoseessooginooepeesalll i 
Loans and discounts ...... 15,330,J00) 15,221,0v0| 15,272 000 15,832,000 + 109,000 4 months do........ he 
. sary tale oe Kevees--os | 17,687,000! 17,724,000, 17,724,000] 17,725,000 — 87,000 6 montha’ dO.....s.ccccsssecsersveeeee | 












aa 
April 9, 1892.] 


The following is a comparison with previous weeks :— 
































: Bank Bille. Trade Bills. * 
4 |3 Months.|4 Months./6 Months.|3 Months. /s emt Months 
erry tT Ss | % % % % % 
ane 
2 2 3) 3 3 | 338 
i ” a 7’ : | : 2, 8 Fi 3 4 f 
a i | 1 3 63 | fh 8 8 
29... it 1 2 2 3 | 2% 38 | x 
Feb. 5...| 1 2 34 3 | 2 3 | 2 3 
12./142] 2 24 . 3 3 | 28 34 
19,|3 34 4 2 srs } 3 3} 
26...| 3 § 2 i s/s st! 8 38 
Mar. 4.1 2 2 2 8 | & 8 | & 8 
n.j ao wf] 2 24) 2 at | 2 22 
18..| 1919) 1 FI 14 % | 2 2 | 2 2 
ee er 
ela rt oe 5 12%! 1 ml 8% 


# These rates range trom those current on the very best paper to those paid on 
bills for which Bank rate is usually required, 


Closing at 40d per ounce at the end of last week, the 
quotation for bar silver continued to recover on Monday, 
when 404d was reached, with Mexican dollars at 39d. The 
next day, however, there was a relapse of id, and on Wednes- 
day, after the allotment of India Council bills, another of 

d. Yesterday the downward movement was continued, 

usiness being done in bar silver at — and in Mexican 
dollars at 383d per ounce, but to-day, Friday, there was a 
recovery of 4d. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; bar gold, contain- 
ing 20 dwts silver, 77s o4d per oz standard. 

Silver—Bar silver, fine, 393d per oz standard ; bar silver, contain- 
ing 5 grs gold, 39§d per oz standard ; cake silver, 424,d per oz; 
ee dollars, 384d per oz. Quicksilver, £7 286d. 3 per cent- 

iscount 


The India Council have sold the following drafts since 
last Friday :— 


4 5 
Saturday... san 000. in bills on Madras, at . «» 1 3% per rupee. 
; in bills on Bombay, at .. ‘oat 

Monday .» 200.000 in bills on Bombay, at ... . ...... yh 5 11-52 per rupee. 
Niall be ee Sewae, at. .. 1 3§ per rupee. 

n a in Sills on Calcutta, at.. * 

pe .-- 1,550,000 in bilis on Bombay, at ......... mee 3h Hrd nd — 

7 .. 1,015,334 in bills on Madras at... on aereer eee 

.. 400,000 in transfers on Kombay, oh 1 35-32 per rupee, 

500 000 in transfers on Madras, at ...... = and ove in full. 

Thursday 17,000 in bills on Madras, at............... 1 35-32 per rupee. 
Friday 250,000 in tranefers on Bombay, BRivasce 1 343-16 per rupee. 


The remittances sold Seana April 1 and April 5 for 


Rs, 25,00,000 realised £159,075 


At the Bank of England on Tuesday Mr David Powell, 
the Deputy-Governor, was elected Governor, and Mr 
Clifford Wigram was elected Deputy-Governor, for the 
ensuing term. 


On Wednesday the following gentlemen were elected direc- 
tors: — Mr ©. G. Arbuthnot, Mr H. W. Blake, Mr J. W. 
Birch, Mr H. Brooks, Mr W. M. Cam bell, Sir M. W. 
Collett, Mr J. P. Currie, Mr S. 8S. Gladstone, Mr B. B. 
Greene, Mr H. R. Grenfell, Mr H. H. Gibbs, M.P., Mr J. S. 
Gilliat, M.P., Mr C. H. Goschen, Mr T. Hankey, Mr H. L. 
Holland, the Hon. E. Hubbard, Mr F. H. Jackson, the Right 
Hon. the Earl of Leven and Melville, the Right Hon. W. 
Lidderdale, Mr E. Lubbock, Mr 8. H. Morley, Mr E. H. 
Palmer, Mr H. C. Smith, ‘and Mr A. F. Wallace. Mr 
Frederick Huth Jackson is the new member of the 

u 


Tenders will be received at the Bank of England on Tues- 
day, the 12th inst., at 1 o'clock, for the Treasury Bills to the 
amount of £750,000 dated April 19, 1892, and payable at 
three months, or six months, or 12 "months after date, on 
July 19, 1892, or October 19, 1892, or April 19, 1593, respec- 
tively. Payment i in full of the amounts of the accepted 
tenders must be made on Tuesday, the 19th inst. 


The partnership hitherto existing between Mr Reginald 
Vaile and Mr Frank M. M. H. Carew as bill and discount 

rokers, under the style of Vaile and Carew, has been dis- 
solved by mutual consent, as from February 29, 1892, and 

r Reginald Vaile has assumed the liabilities and assets of 
the firm. The business will be carried on in future under 
the style of Vaile and Co. 


The discount quotations current in the chief continental 
Cities are as follows :— 





Bank Open Bank 
Rate. — Rate barket 
Paris 4 z 
a 3 Feb. 7, '89] 1 | Vienns......... 4° Jan. 13, 92} 35 
i Nl $Jan, 8, 92) 1 Genoa. ......... 54 Sept. 2, Ne 34 
amburg ...... 3Jan. 8, 934 1 St. Petersburg +" "89 
Frankfort... 3 Jan. 8, 92) 1g | Madrid......... 5 Jan. 28, oon) 4 
pumterdam... . 8 Feb. 11, 91} 2} | Lisbon ...7 Jan. 15,91) nominal 
Tussels ....., 3 Mar., ne ere 1g | Copenhagen... 4 Jan. 28, 92) 34 
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At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
New York (call money)14 to 2 


Bombay, Buk min. f 
Ditto (endorsed bills) ..4 toS | Melbourne ..... oe 
Calcutta, Bank min. ..4 Sydney & Adelaide 3 oe 


LONDON COURSE OF EXCHANGR. 










































1 
| Price Negotiated 2» Change. 
On. Usance. — 
| April. 5. {April 7, 
— 
Cheques {25.35 25 22) | 2516 25 22 
8 months | 2% 26.85 || 86 eg 85 344 
At sight 12 13 618 2 1g. 13°30 ¢ 
..|8monthe, 12 33 12 3§ | 12 34 12 3 
» «6 HSS) «6887 | 2052 we 
« | 2053 2057 | 2052 2 56 
ms 53 2057 | 052 56 
" (3200 1205 | 1200 1205 
» «= «|: 2H BOR -BS ALE | 25 BBQ 2S SaB 
notes o «thy fe || 24h 244 
Genoa, Naples, &C..........ss0+.seeeseee: » (2670 275 || 2656 260 
Madrid, ee * pesceceeee on ” | 29} 40 | 404 sot 
Liahan ...... 6 393 a) 
FOREIGN RATES ¢ oF ‘EXCHANGE ON LONDON. | 
I 
| catest| Rates of | Latest! Rates of | 
| Dates. ‘Exchange. Usance. | | Dates. Exchange, Veanes. 
coseseoseese A 1. él te me: | Buenos me Apl. 2 434/00 dyeat 
Amsterdam . i ; i ost | Short. || Do Do Pm.onGid - 8, 245 - 
Baetie...ccccccee, =. 7% 20° it | Montevideo..., - 2 61g 90 dye 
TI cccarceeee * 7 21334 palo. |Melbourne (, - ha 60 dys at 
Hamburg ..... - a | Sydney...... - i PY ~ 
Frankfort ...... - 5, 20404 | Short. ||Adelaide...\ - 7 Pr 
Vienna ........ 8% 118°85 | |Calcutta ...... - §& Wt } ——— 
St. Petersburg|— 7 97°00 | 8mos. | Bombay ...... - $$ Wah ff) 
Now Vork..../— 7 sme 'a0dvee.||H-ng Kong... - § 295 \4 m. agt 
Madrid ......... — 7 | Sight ‘hanghal ..... — % ‘B/t03 ‘ 
Constantin’ ple —- 7 ie a 8 mos. | Yokohama... - 5 2/wW io 
Htie Janeiro. |— 2118 /9ndvaat||_ Peat + 





The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. French. Marks. German. Dollars. American, 
- aot Par mille for us. aa mille for us, | 4.89 —6 per mille fer us. 
26.1 p. mille agnst us | 20.88—65 p. mille agnst ut. Laake cells sania a. 
The latest exchanges are :— 
French “ cheque ” exchange 25f 154c,* or 2? per mille agst. us, 
German short exchange.... 20m 42p!, ur } per mille agst. us, 


cubis tence i $4.58, or 2} per mille for us. 

* The Bank of France charges a premium on gold, so that the 
above isnot the real exchange. 

THE STOCK MARKETS. 

There has been a brighter tone on the Stock Exchange 
during the past week, especially in the two departments 
which have recently suffered most from depression, the 
Foreign and American departments. The continuance of 
the brilliant weather has a cheering effect. The cheapness 
of money also has encouraged any little movement in the 
direction of a revival of business, although the reduction of 
the Bank rate which had become fairly generally expected 
had no visible effect upon the markets. It is true business 
still continues very restricted, and oa great deal of it during 
the week has arisen merely from the closing of accounts for 
the fall, but the tone has been more cheerful, and this not 
only here but on the Continent, and especially on the Berlin 
bourse, 

Home and Colonial Government Securities.—The Consols 
market has, on the whole, been steady, the only change 
being a rise of } in Congols for money. There has been very 
little variation in India and Colonial Government securi- 
ties, which have, on the whole, remained steady. Rupee 
Paper suffered somewhat from the renewed fall in the value 
of silver. The small issue of Trinidad Government stock was 
made successfully, the amount being subscribed twice over, 
and the Reading Corporation issue was also satisfactorily 
placed. Corporation securities, on the whole, have been dull, 


| securities 
on the 
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British Railwaye.—There has been absolutely no feature 
in the home railway department this week. The tone has 
been quiet, but fairly firm, the better class securities being 
supported by investment purchasing. The unsatisfactory 
nature of the Board of Trade Returns, however, had a 
rather depressing effect. Amongst the principal variations 
in the department ar+ the fall of 1 in North Stafford- 
shire, and of 1} in Brighton “A” stock. The latter 
has kept fairly lively throughout the week. It was 
affected by the announcement that the Stock Conversion 
and Investment Trust Company had removed a block from 
the market, but was weak later, on rumours that a large 
delivery of the stock would be made next week. The two 
Metropolitan lines have been fairly active in their move 
ments. 

Subjoined are the latest closing prices of the more impor- 
tant issues at compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 














































“ Making 
7—Clo ing Prices —, Rise up” 
Last. Week. To-dav. or Fall. Prices. 
eR CB RIOR ccsccnsncenseisersantennevnicnisecorny 117} 8} ... 1174 }.. en | | 
Great Eastern ......... . 89 p - 4 .. 89 
Great Northern Def. « 66% 7) , nk OD sel ee 
Great Western .. ...... - 1683 9... 1505 €.. — & ~ 158 
Hull and Barnelev..... ..... oo 863 7% . Pe. — §£§ ww 
Lancashire end Yor*rhire... ............ 108 9... 1074 84... — 4 .. 208) 
London, Brighton, &. ** A” .......ccce0-0 153g @... 2h 4... — lg... 152} 
London, Chatham, and Dover. ........... 173 88... #17918 .. — §& «. 18 
Ditto Arbitration Preference.......... 105+ 3 .. 105} na.” owe ae + 155 
London and North-Western............. 171. 3. 17144 4... + 4 « 171 
London and South-Western ............ 168 70 ..108 70 .. .. «. . 168 
Manchester, Sheffield and Lincolnst.re 69 71... 69771 .. ... .- oo 70 
ee eccnscncees ss ccsmvepesnercesens | WOE Ban RE an. ch ow: 
Metropolitan Consolidated.,.,...........0.0 GS £4. C0. +€ 6 «~ BF 
Metropolitan District ............ccceeseesee 29) 80... 293804 + 4 «. 295 
Midland. ........... siete lhelachenaieidadiane 159h 2... 159} 2 _ .. 189 
North British Ordinary ...........c00s00000 4% 2. —_ . 
Do 8 % Preferred ......... - -  &£ « ea 
North-Ex«stern — Consols... Bo - § w« 168 
North Staffordrhire......... 8. > =» EB ‘as Bees 
South-Eastern ** A"’.........cccrssccersesseres eos ee 20 





RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom for the week ending April 3 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways *re given separately, since their aggregate receipts 
are calculated from the 1st February instead of from Ist January, 
as in the case of the English and Irish railways. 

The decrease of £88,431 for the week on the English and Irish 
lines is equa] to 7-39 per cent., the mileage being 13,982 as com- 
pared with 13,9553 in the corresponding week of last year, while the 
increase of £6,770 on the Scotch lines is equal to 4°70 per cent., on 
a mileage of 2,264 against 2,226. 

The aggregate totals show on the English and Irish lines a de- 
crease of £443,796, equal to 2°80 per cent., and on the Scotch lines an 
increase of £30,935, equal t> 2°48 per cent., as compared with the 
‘|| corresponding period of 1351. 
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; . 
gate Receipts.” | rites Open. 
ee gets | Increase 
otal. | or otal. or 
¢ | Deer’ | Decrease. 1891. 1890. 
: Enoisstt Lines. | @ aes 7 ee | 
* Great Eastern .. .........0000 | 60,052, — 3,186 903,027 - 13,185) 1,143§ 1,125) 
‘I jj Great Northern....... ......... | 76,7le;+ 648 1,072,846 - 28,773 %4 > 990 
‘ ||| Great Western ...........c0. | 157,420/-- 4,760, 2.006.580 — 31,900) 2481 | 2,481 
' Lancashire and Yorkehire...| 79,819 — 3,092 1,089,829 - 23,381) 527 624 
}}| London end Brighton..... ... 42,756, — 7,254, 628,635 — 9,033, 4763) 476 
'\|, London, Chatham, & Dover) 22,967,— 8,657, 32,446 - 11,357) 1804, 1804 
London and North-Western) 214.783) + 4,309 2,611,316 — $5,922) 1,8394 1,876 
{|| London and South-Weatern| 034'— 6.739, 733,031 — 12,654) 881 | 880 
||] Manchester, Sheff, & Lincln| 41,107'+ 2,163) 517.567 + 6,750) 204 294: 
Ih]. Metropolitan.............se00 13,7'2}— 375) 184,200 = 1,01) | 854 
\}|' Metropolitan District......... 791 | 422} 1104574 2522, 18) 
FEE, MEGA Sosesdicd sascksscsiocscee 152.027|— 18,168, 2.274321 — 24,149! 12,8004! 1,300; 
W)) North-Eastern ........00.| 89,182,— 45,306, 1,493,708 — 171,061\ 1,678 | 1,678 
i}| North Staffordshire............| 14,097)+ 34 191634— 3,%00) 312 812 
\}}, South-Vastern .........cce0e- 87,147'\— 6,138) 461,536 — £0,290) 4263; 4253 
\ trisu Linas, : 
Great NortherM..........0+.-+.| 12,083|— 1,375, 151,655 - 10.505) 487) 481 
Great Southernand Western) 13,981 — 1,435, 175,866 - 16637) 622 62% 
| Midland Great Western ...... 9,925)-- $44) 109,5C7/- 10,619) 441) ¢as 
EER. \1,168,673, - 88,431 15,033,171 — 449,796, 18,952 | 18,955 
Soorcn Linus, | — - lee 
ION siasecsccinnnsvisansind 62,417)+ 2,223 6444044 15,458) 7944 
G wand South-Western) 25,629,+ 1,79! 2U4,544.4 7,646, 6824 847 
iatligpeseanbenanks 62,923 + 2,757) 627,846 + 7,831) 1,087 1,084 





Tote en 15004 AITO TATETON + 80985) 504 2.220 

Foreign Government Securities.—The Foreign market 
has, on the whole, been strong,and a general advance through- 
out the whole department has now and again taken place. 
Amongst European Government securities, Spanish stock 
was unfavourably affected early in the week by the resigna- 
tion of Seiior Camacho of the Governorship of the Bank of 
Spain, and by the discovery of the Anarchist plot to blow up 
the Cortes and other public buildings. The prompt mea- 
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sures taken to arrest the threatened revolutionary outbreak 
in the Argentine Republic seems to have counteracted the 
effect of the discovery that such outbreak was threatened. 
At all events, Argentine securities have again been firm 
during the week, and show advances. Rumours as to reyo- 
lutionary movements in Peru also at one time disturbed the 
quotations of the Peruvian Corporation securities, but these 
have recovered. And there has likewise been an outbreak 
in Venezuela. The principal net changes in the Foreign 
department on the week were the advances amongst Argen- 
tine securities, the rise of 3} in Greeks, and of 1} in Turkish 
loans. 

The following are the latest closing prices, &<., of some of. 
the leading stocks :— 















“ Making 
—Closing Prices. —, nn" 
Tat Week. To-day. oral. Prices, 
Argentine National Cedulas B. o 266... 2 § ww + Mo me 
Brazilian 4 % 1889....... ivastiooens ec tee sos 086 000 cee 00e 008 | nee ul 
Ditto 44 % 1879 000... s.sseeenee cite paula nb piad sie Galle sce ee 
OE it aes, ey! eae naée-a ania aa 
CREASE DEAE cence co rn, OT .. BD ..' — Fa 
Egyptian 4% Unified Debt ..... see -ss0e ant su Mh 8. + BS at 
DUO BEL Y Gomvertel coors sesce-coven 995.3 « 91h 9 + 2. hee 
French 4) %, U8KS .....4...000-0s . 5 . Bh we Ok ue GD 
Greek 6 %, 1881.........c0:0000 ‘ oo + Bb Gace 
Hungarian 4 % Gold Rentes os i fw + & ae 
Cealinn 6%. URGE 22. ..00 worescesceeeee im iu.) &. + +4 
Peruvian Corporation 6% Derentures 87 a SS Ke et 
slips gs ee misonins 26} i ~ MS 2. + § 
IS BERIT OF .. .. wcsoncscosammmenseenentn 93) - © { o —- § w= = 
Spanish New 4% ...... vadeen coctneninl eooce BFA He. 59 ey” “nde a a 
Torkish. “Tribute Loan” 44 %, W371... 94F 5h... 96 4... — Lb we M 
Ditto New 4 %.....cssoressooee inn ie a os 4. —- lt «-m 
"iene MhaGiew *E).*......... coccceossescenscoves 193 4x 195 2... + %& ~~ MW 
Virgivia B.3. Cer 8. 1871, ...000 sesoeee a ee . 


American Railroads-—There has been a decided recovery 
during the past week from the stagnation which has 
recently characterised the American railroad department, 
and the strength has been such that the realisations induced 
by the higher prices reached have made but little impression 
on the general upward movement. The support has come 
from all quarters, the lead in New York being met with an 
immediate response here, whilst small buying orders have 
been received from the Continent Good traffic receiptsin 
the case of Chicago Milwaukee and St Paul and Louisville 
and Nashville brought the shares of these companies inte 
demand, and Atchisons have been well supported, in spite of 
the disappointing nature of the February net revenue 
statement, an advance being shown in both the shares and 
the Income bonds. Union Pa: ifics have risen in connection 
with the attempt to wrest the line from the control of Mr 
Jay Gould. Rather weak spots in the market have been pre- 
sented, however, by Norfolk and Western, and Philadelphia 
and Reading, the former owing to the announcement of a 
new issue of preference stock, and the latter owing to the 
Governor of New Jersey State having signified his dis 
approval of the Coal Combination Bill. It nevertheless 
seems generally believed that the companies will find some 
method of cementing their combination without contra 
vening the letter of the law. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 






” 
7—Viosing Prices.— Rise oP 
Last Week. To-day. or Fall. — 
Atchison, Topeka 4 % bonds... .........+. Se ms a 
VUwarral PACING SMBLES.....6...000.c0008 cose - 3 Siz 2h... + 2 - 
Chicago Mil. & St Paul,Com. Stock .. 74 Sie @.. + 8% 
Denver and Rio Grande, Ord. Shares... 183 # 13} a = 
Ditto Preferred Shares .......... sae ee bet - + ; * 103 
Lilnois Central Shares ...........:060 esse 106, 7; 107 8 . + 4854 
wake Shore and Michigan Sothrn..Sbre, 135° 6 135} 6)... + + - 7 
Louisville and Nashville, Com. Stock.. 74 + Of + % - 1184 
New York Central Shares .........00.--+08 1163174x | « © b-e 
New York, L. E.,& Western, Ord. Shre. 3: + “a. + 8 wg 
Ditto 6 %, Second Consol. Mort. ...... 109 lO. 104,t0h .. ot ; 
N.¥., Ontario, & Western, Kez. Shares 19] ‘ ; _ i. ‘S 
N Y. Pennsylvania, & Uhio,7 Z let Mrt = 343 = i oie 50 
Norfolk & Western, Preferred ........... . SO$ ge . SUE + i. 
Northern Pacific, Preferred ............ ee ee ee - ¢ ni 
Ohio & Mississippi, Ordinary Shares ... 22; 2 22) 3h. + i oe 
Pennsylvania R. K., $50 Shares ....... ae + ne oe 
Philadelphia & Reading $50 Shares... 233 4. 24% - a 
Coion Pacific, Share .........scsee-see o 455 - 3. + : 
Wabash, St Louis, &c.,Preferred Shrs... 27;8;... 2 $. + 1 tl. 
Ditto 6 %, General Mortgage,Certs.. 435 4355. — BB 


Foreign and Colonial Railways.—The feature 1° | 
department has been the decline in!Midland Uruguay "| 
way securities, owing to the proposed rearrangement OF N™ | 
debenture debt of the company, the Government having | 
defaulted in its guarantee. Various objections have chat | 
urged against the scheme, one of them being similar to “™" | 
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urged against the recent Government debt rearrangement, 
namely, that the reduction is permanent, and makes no 
allowance forany future improvement that may take place 
in the position of the line. Brazilian railways have naturally 
been weak, owing to the failure of the Companhia Geral 
in which subsidiary companies are involved. The Canadian 
railway securities have been fairly tirm. 


The following shows the nct movement on the week in 
some of the principai issues :— 


7-~-Closing Pricee-- Rise 
Last Week, To-day. er Pall. Prices, 
: SS. 


Buenos Ayres and Rosario Ord. ......... 68 6 —- i 63 
Uanadian Pacific, Shares ......... eres ee ee ee ee ee 
Central Argentize . ... eee St ee Sf ee ee eee 
Eust MIMUINE occcncces-coccoscccosocsnesccccee ROD the teen, 000’, ome, 800 30 
Grand Trunk of Canada, Ordinary ...... 1 © wp ut ; oo = & we Ws 
Ditto, First Preference ...........0.00 o G60, .. 7 oo + TE we Dg 
Ditto, Second Preference ........... wa woe §=SO8 a a ae 
Ditto, Third Preference .....4....s0-0 « 26 “ oa eis 2 8. es Se 
Mexican Railway, Ordinary eeeceene oreeees 284 9%... 28 ith. 3 eee 285 
Ditto, First Preference ........... scossee | SOUT UE ws UE OR i — 1 HEE 
Ditto, Second Preference  ........0..008 - $9f5up ... 403 9b 2 — 1 «. 48 


Mining and Miscellaneous. —There has again been some 
little life in the mining market, but only of a flickering 
description. Copper shares have been weak, in connection 
with the Rio Tinto and Tharsis dividend announcements The 
former company pays 8s per share, whereas 10s was expected 
by many, and the dividend for the year is thus only 10 per 
cent., against 165 per cent. last year. The Rio Tinto quota- 
tion has also been depressed by a report that a mortgage 
issue is about to be made. The South African Gold market 
has been firm at times, but De Beers have been somewhat 
depressed by a report as to the discovery of diamonds at 
Pretoria. The movements amongst miscellaneous shares 
have not been marked. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


Closing Pri in! a 
losing Prices up” 
i actin b, Ordi “Test Weea. dota or Fall Pree. 
-American Telegra nary.. 1) beads aeamn sean, aa 
idm, ae ry a9" Ms ee ot 
De Beers detcces ee ae ee ee 





Hull ec afl. Talal dks Gi Silt abek ek aad io an 
mperiai Ottoman Bank « b1f 12... 11pgl2ey... + nr ae 
Nitrate Railways .............ccccce soe esses ist _ ie i eee ig i a 
Primitiva Nitrate ...... ......csccccssscscosses eg, i: a ae ee 
PTA NAIED ccsscorocscccesesersécdecess ve " Bice UG. Bicce’ — Age ws 1% 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :-- 














Company. | Class, | Date. | Place and Time. 
Alagoas Railway ...............\General sess A 12 Cannon street Hotel, at 1 


Amencan Agsociation .. .......General 


1 |Winchester House, at 3 
Bank of South Austra is...... |Special ... | 


11; Jannoa street Hel, at 3 








Castillon (Py:ecees) Mining General ... 12| Winchester House, at 12 
City of Buenos Ayres Trams General ... 11! Winchester House, at 2 
City of London Fire............ General ... 11| Winehestec House, at 12 
Dethi and London Bank ...... General ., 13,123 Bishopgate street, at 12 
Equitable Revers. inter....... Geueral ........... 16/10 Laucaster plac , at 3} 
Great Laxey Mining............ General ........... | 13/Cannon street Hotel, at 12 
Imperia: Foreign Invest....... General steer eeeees| 13|Wincnester House, 24 


Lautaro SI a sie di. -<50sos NIN cocazssscce | 
Mavitoba Electric and Gas...'General ... 

National Insur. ani Guar, ...seneral ... 
Pacific Loau ana Luvess.......\ienerat ... 


11} Winchester House, as 24 
15/41 Lombard street, at 1z 
14) Royal Exchange Bys., at 24 
1z| Liverpool, at 12 





Pahang Kabarg .. ec... oss. General ...0.0000 | 14| Winehester House, at 12 
Patriotic Assurance... . ... General ............ 14) Duolin 
Pirwus, Athens, &c., Rly. ... General .. ........ 12) Athens 

M Mines ...............0. General ..... . 14| Winchester Houre, at 2 
Potosi Company ...... ........ General ... 13| Winchester Houcre, at 2 


Preeiaent Land & Expr'rail’, General | 13\Winebester House, at 12) 





Ooreguin Goid of India ..... General ... oe] }z;\Cannon street Hotel 
Recife and S. Francisco Rly. General ..... ......! 12/Vannon etreet Hotel, at 1 
Sambre and Meuse Rly, ...... General ..... ......| 11\ Brussels, at 11 

Santa Luisa Nitrate ............ General .......06.+ | 11|Winchesver House, a 34 


Shelton Iron, Steel, and Coal General .. ........ 
uth Wales Union Bank ... Kx-General ......| 
ara Bank of 8. Africa... General ..... ......! 


eee House, as 12 
12)swanvea, at 124 
12 Cannon street Hotel, at 1 


Hotices and Reports. 


GOVERNMENT STOCKS, ETC. 

_ AROENTINE PROVINCIAL LOANS.—The Bondholders Committee of 

e Province of Santa Fé 5 per cent. and 6 per cent. sterling loans, 
and Province of Cordova 6 per cent. sterling loans notifies that on and 
after the llth inst. the London and Westminster Bank, Limited, 41 
Lothbury, London, E.C., will be prepared to receive the bonds of 
the above loans, and issue therefor the committee's certificates 
bong signed by the bank, and that’when a sufficient amount of 

nds is deposited application will be made fora quotation for the 
committee's certificates on the Stock Exchange. Bondholders are 
urgently requested to lodge their bonds to secure that combination 


of interests wi i ‘i ible 
denies: without which it will be. impossible to arrange any 








TRINIDAD LOAN.—On tenders being opened by the Crown Agents 
for the Colonies for £103,000 Trinidad Gévernment Four per Uent. 
scribed stock, it was found that the applications amounted to 








£193,500. Tenders at £102s 3s 6d will receive about 81 per cent., 
and thuse above that rate in full. The average price realised was 
£102 3s 9d per cent. 


RAILWAY COMPANIES. 


CANADIAN PACIFIC.—The eleventh annual meeting will be held 
ou May 11th next, at the principal office of the company at Mon- 
treal, at 12 o’clock noon. The meeting will be made special for the 
purpose of considering and taking such steps as may be deemed 
expedient in order to give effect to any legislation by the Parlia- 
ment of Canada during its present session authorising the issue of 
additional consolidated debenture stock, in exchange for mortgage 
bonds, of which the principal or interest is guaranteed by the com- 
pany, and of authorising such issue, such bonds to be held as secu- 
rity for the holders of consolidated debenture stock. 

CENTRAL URUGUAY EASTERN EXTENSION.—The company notifies 
that, after providing for debenture interest, the net revenue account 
to December 31, 1891, including the profits of working the sections 
opened for traffic, interest due and received from the contractors, 
and the proceeds of the sale of the bonds received from the Govern- 
mext shows a balance of £21,045, out of which the board have 
decided to make a payment of 6s 9d per share on the share capital 
of the company, carrying forward a balance of £420. The dividend 
warrants, together with the half-yearly report to shareholders, will 
be posted on Wednesday, the 13th inst. 

CENTRAL URUGUAY NORTHERN EXTENSION.—The company notifies 
that after providing for the debenture interest, the net revenue ac- 
count to the 3lst December, 1891, including the profits of working 
the sections opened for traffic, interest due and received from the 
contractors, and the proceeds of the sale of the bonds received from 
the Government, shows a balance of £29,891, out of which the board 
have decided to make a payment of 5s 9d per share on the share 
capital of the company, carrying forward a balance of £1,141. The 
dividend warrants, together with the half-yearly report, will be 
posted to the shareholders on Wednesday, the 13th inst. 

RECIFE AND SAO FRANCISCO PERNAMBUCO.— From an available 
balance of £31,248 the board, in their report for the second half of 
1891, recommend a dividend at the rate of 5 per cent. per annum, 
carrying forward £1,248. The traffic receipts were the highest on 
record, amounting to £69,742. 

RIO CLARO 8A0 PAULO.—The directors have received information 
by telegram from their agents in Rio de Janeiro that their railway 
was duly transferred to the purchasing company on the Ist inst. 

SAMBRE AND MEUSE.—The report states that the gross receipts of 
the Great Central Railway of Igium for the year 1891 amounted 
to £568,700, an increase of £6,816. The dividend for the first half 
of the year 1891 having been 4s, or 5f, per share, the directors, in 
accordance with the above resolution, recommend a dividend of 5s, 
or 6°25f, payable on May 4th (Coupon No. 69). Holders of shares 
to bearer must deposit their shares with the secretary, or at the 
Commercial Bank, Liverpool, at least ten days before the Brussels 
meeting, otherwise their proxies will be void. 


BANKING COMPANIES. 


BANK OF SCOTLAND.—The report adopted at the meeting stated 
that the net profits of the past year, after providing for bad and 
doubtful debts, rebate, and interest, and after paying all expenses, 
amounted to £179,827, exclusive of the balance of £14,654 brought 
forward. The half-yearly dividend at the rate of 12 per cent. per 
annum, paid in October, took £75,000, and the directors, having 
appropriated £10,000 to the heritable property account, recom- 
mended that a divid -nd for the half-year ending February 29, at the 
rate of 12 per cent. per annum (£75,000) and a bonus of 1 per c2nt. 
for the year ending same date (£12,500), both tax free, be declared ; 
£21,981 being carried forward, making, with the reserve fund of 
£8003000, undivided profits amounting to £521,981. 

CHARTERED OF INDIA, AUSTRALIA, AND CHINA.—Mr J. Howard 
Gwyther retires from the management, and is succeeded by Mr. 
Thomas Forrest, formerly inspector. Mr Gwyther retains his con- 
nection with the bank as managing director. 

IONIAN.—The report for the half-year ended December 31 (old 
style), or January 12 last, shows that the gross profit, after making 
provision for bad and doubtful debts, amounted to £23,116, and the 


‘net profit to £9,206, which, added to the rest on July 12 last, less a 


half-year’s dividend at 5 per cent. per annum, paid November 3, 
makes the undivided profit balance £32,894, out of which the 
directors recommend a dividend at the rate of 5 per cent. per 
annum, tax free, which will absorb £7,857. 

LONDON AND BRAZILIAN.—The report for the year ended 
January 31 shows an available balance of £236,256 (including 
£29,544 brought forward). An interim dividend of 10s per share, 
amounting to £31,250, was paid in October last on £625,000, the 
amount of the paid up capital in April, 1891. The directors now 
recommend a further payment of 10s per share, amounting to 
£37,500, on the whole paid up capital, which includes the addi- 
tional capital authorised last year, being a dividend at the rate of 
10 per cent. per annum, tax free. They also recommend a bonus 
of $s per share, thus making a total distribution of 14 por cent. per 
annum, tax free, on the paid up inp rome leaving £137,506, of which 
the directors recommend that £50,000 be transferred to the reserve 
fund, making the amount thereof £500,000, and £87,506 carried 
over. In accordance with the resolution passed at the meeting 
of the shareholders on April 9 last, the directors issued and allotted 
the additional capital of £250,000 in 12,500 shares of £20 each at a 
premium of £7 luvs per share. Of this premium, which amounted 
to £98,750, they have oo ema £81,000 to the reduction of the 
rate of exchange at which the capital oe in Brazil stands in 
the books to 20d per milreis (£70,833), and to restoring the capital 
employed in Portugal to a gold basis (£10,167), and placed £12,750 
to the staff pension and benevolent fund. 
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BANK 


monthly and quarterly statements :— 


Liabili- | 


Deposit | 





. . ToTaL 

ties to | and Cur- | Miscel- | 

Share- | rent Ac- | laneous.| —— 

holders. counts, &c.| , 
’ £ rae £ 
Alliance ........... een 4,405,998) 739,900] 6,225,898 
Capital and Counties ...... 10,767,172 117,961) 12,539,633 
Cs Scene Oe ed 5,838,140'3,158,792| 9,996,933 
RAINE  neuccnnesssanmmartnons 20,748,442! $24,443) 23,372,885 
London and Midland ...... 8,157,222) 575,000) 9,493,347 
London and S. Western... 5,285,772! 902,585) 6,189,168 
London Joint-Stock......... 10,637,444 2,501,384) 14,938,828 
National Provincial ......) 39,987,434 220,141) 44,645,764 
SNE vn ctr peucuusnuspsercecioes 6.919,007, 441,878) 8,400,885 
Prescott, Dimsdale ......... 610,004; 8,658,704 172,313) 4,441,021 
Williams Dec’n, Man.&Sal. 1,000,000 9,372,264 944,908) 11,317,172 
Bucks and Oxon Union ...| 115,500} 898,461) —... 1,008,961 
Manchester and Liverpool 1,035,000) 13,194,882 187,306; 15,417,158 
Metropolitan & Birm’ham! 765,403) 4,257,516 61,204) 5,084,128 | 
pares’s Leicestershire .....| 520,000! 1,417,055 24,295! 1,964,350 


THE ECONOMIST. 


STATEMENTS. 
The following table, continued from last week, shows the position at the end of March of banks 


[Deters preter prentermreee—weneticereseins tod nem 
I Cash on | | 
me . Gall and Invest- | Dis. | seis | oe Torr, 
— of Short | ments. | counts. ' | laneous. Asser, | 
| England. Notice. | | 
£ Ts Se 
589,662/4,342,624| 451,010 ¢ | + | 842,602 
1,219,523 1,694,564 |3,086,089 |*6,279,771 ° , 
783,718, 265,000| 829,075) 5,547,652 * 12,571,488) 9 
2,817,822 2,056,069) 4,255,685 | 2,720,290) 10,714,650, 808,369|23,379.g95 
919,782) 811,897/1,496,750 1,586 091) 





















4,441,218, 237,609| 9 


786,537, 382,200\1.629,293| 3,390,326, *° | — Si9l @lagity 
1,144,705 8,304,261|3.964.995| + + 1,524,571 9388 
5.027,233 3,452,907|13779063 "22386561, * 


1,992,504 '431,302)1,064,842) 822,073, 3,560,989! 599.175 
469,715 448,600, 940.788! $36,169 1,549,298 





1,082,249 838,979}1,739,285, 2,290,952) 4,576,765) 78, 
494,311) + | 416,811) 11,693, _ 457,645, 28,500) 1,008,981 
“1,179,427 2,299,815 1,478,430) 3,160,689, 7,005,522) 293/395115.417 1g@ 
519.977, 422112) "763,076 095,889) 2,475,414) 207,705| 5.084193 
| $365,708, + | 320,847/ °1,254307/ | * ~~ =| 98 '4gal 1) 








* Loans and Discounts classed together. 


+ Cash in hand at Call and short notice Classed together. 
* Cash, Discounts, and Loans Classed tog2th: r. 








TARAPACA AND LONDON.—The directors have declared a second 


interim dividend of 2s 6d per share on account of the year 1891-2, 
payable on the 25th inst. 


ASSURANCE COMPANIES. 

ECONOMIC LITE.—The report for the year 1891, submitted to the 

members on the Ist inst., shows that 476 new policies were issued 
in the year, insuring £321,300, producing premiums amounting to 
£9,643, being an increase of £20,180, in sums assured, over the 
results of the previous year. The claims were considerably within 
the total expected, and amounted, under 252 policies, to £208,714, 
with bonus additions of £69,925. Among the policies paid were 13 
which were more than doubled in amount by accumulation of 
bonus. The annual income was £358,316, and the funds were in- 
creased by £24,565, and now amount to £3,527,256. The expenses 
are at the rate of 12°56 per cent. on the premiums received, or 7:3 
per cent. on the total income. 
LONDON AND LANCASHIRE LIFE.—The report presented at the 
twenty-ninth annual meeting stated that 2,019 proposals had been 
received during the past year for £746,747, of which 1,711 policies 
were issued, assuring £633,157, and yielding a new premium income 
of £24,133. The net premium income amounted to £165,165, being 
an increase of £5,000 over the previous year, and, after payment of 
all outgoings, including dividends to shareholders at the rate of 20 
per cent. on the original amount of capital paid up, the sum of 
£60,161 was added to the funds, which now stand at £781,811, 
yielding an average rate of interest of £4 9s 5d per cent. 

NORTH BRITISH AND MERCANTILE.—The net fire premiums for the 
year ending December 31 amounted to £1,441,991, and the net fire 
leases to £871,332. The new life premiums received amounted to 
£76,680, assuring £1,936,495 in 3,688 policies. In the annuity 
department 367 annuity bonds were granted for a total of £218,708 
was received. It wasa'so reported that, including £36,358 brought 
forward, the profit available for division was £223,374, out of which 
the directors recommended a dividend for the year of £1 per share 
and a bonus of 10s per share, making together £165,000, leaving 
£58,374 to be carried forward. One half of the dividend and the 
whole of the bonus will be paid on May 2, and the remainder of 
the dividend on November 1 next. After providing for the dividend 
and bonus payable in 1892, the paid up capital, reserves, and 
undivided profits will amount to £2,926,538. 

SCOTTISH WIDOWS’ FUND.—At the 79th general court the report 
stated that the amount of new assurances effected during the year 
1891 was £1,463,989, of which £58,900 was reassured. The new 
premium revenue amounted to £56,983, of which £1,043 was from 
single premiums. The claims occasioned by 596 deaths, and under 
endowment assurance policies, amounted to £798,940. In 62 cases 
the policies were more than doubled, while the bonus additions, 
payable under the whole death claims, were equal, on the average, 
to nearly 50 per cent. of the original sums assured, notwithstand- 
ing that in many cases bonus had been previously surrendered for 
cash or applied in payment of premiums. The average rate of 
interest realised on the funds, inciuding uninvested balances, was 
£4 5s 6d per cent. The revenue of the year amounted to £1,332,160, 
and the disbursements to £969,580, resulting in an addition of 
£362,580 to the accumulated funds, which now amount to 
£11,162,871, exclusive of £262,187 reserved to meet claims in course 
of settlement and all other outstanding obligations, including 
unclaimed surrender values held at credit of members. 

MISCELLANEOUS COMPANIES. 
_ BOYLE, ROBERT, AND 80N.—The directors have resolved to pay an 
instalment on account of dividend at the rate of 12 per cent. per 
annum, tax free, for the half-year ending March 31 last. 

BRIGHTON WEST PIER.—The report for the half-year ended 
February 29, 1892, states that the total receipts have been £2,803, 
and the payments £1,860. The balance of that account added to 
the amount brought forward makes a total of £2,859. The pay- 
ment of dividend authorised at the last meeting, reserve fund, and 
oe on mortgage bonds, having absorbed the sum of £1,794, 

ere remains a net balance of £1,065. The directors propose to 


increase that amount by the transfer of £200 from reserve fund, 


which will allow of payme nt of the half-year’s interest on amounts 
received in advance of call, and a dividend for the half-year at the 
rate of 5 per cent. per annum on the reiiaining paid-up shar 
capital of the company. 

BRITISH AND AUSTRALASIAN TRUST AND LOAN.—The fourteenth 
annual report, to 31st December, 1891, shows that, including £1,8% 
brought forward from last account, there was a net profit of £27,000, 
after payment of all current expenses. Out of this sum an interim 
dividend of 2s 6d per share, amounting to £10,000, was paid on Ist 
November last, and the directors have further placed £6,000 to the 
reserve fund, which is raised to £153,000, there remains a balance 
of undivided profits of £11,700, and the directors recommend that 
a further dividend of 2s 6d per share, free of income-tax (making, 
with the interim dividend, 10 per cent. for the year), be now de 
clared, and that £1,700 be carried forward to next account. 

CITY OF CHICAGO BREWING AND MALTING.—The company has 
declared an interim dividend on the preference shares at the rate of 
8 per cent. per annum, payable on the 14tb inst. 

COMPTOIR MATIONAL D’ESCOMPTE DE PARIS.—At the annual 
general meeting of the shareholders of the Comptoir National 
d’Escompte de Paris, held on the 28th ult., Mr Denormandie, 
Senator, ex-Governor of the Bank of France, in the chair. The 
accounts for the year 1891 were passed, and the dividend fixed at 
1%f 50c a share (say 5 per cent. per annum), an interim dividend of 
6f 25c having been paid last October, and the remainder being made 
payable April 11th. | 

DENVER UNITED BREWERIES.—The directors have declared. an | 
interim dividend of 6s per share on the ordinary shares for the half- 
year ending December 31, 1891. 

DIRECT UNITED STATES CABLE.—The board have resqlved upon 
the payment of an interim dividend of 3s 6d per share, free of 
income-tax, being at the rate of 34 per cent. per annum, for the 
quarter ending March 31, 1892, payable on and after the 28rd 
instant. 

EAST LONDON WATERWORKS.—The report for the half-year ended 
December 25, 1891, shows that the revenue from all sources was 
£147,301, an increase of £3,137, and the expenditure £57,664, am 
increase of £3,220. The expenditure upon capital account of 
£24,998 has been incurred. The directors recommend a dividend } 
on the ordinary stock at the rate of 8 per cent. per annum (less | 
income-tax), payable on April 12. This will absorb £68,810, leaving } 

an unappropriated balance of £12,566. 
FORDER AND 00.—The directors, in their report for the yest | 
ended December last, state that there was a loss on the years | 
trading of £1,514, to which has to be added loss on sale of yg 
Improved Cab shares, interest on debentures and mortgage, /a¥ 
charges on new issue of debentures, provision for bad and dou - 
debts, and depreciation of buildings, plant, c., amounting of 
£3,217, thus bringing the debit for the year to £4,731, making 
total debit to profit and loss account of 29,585. 
HAMBURG, ALTONA, AND NORTH-WESTERN TRAMWAYS.—The report 
for the year ended December 31 states that the gross receipts be 
£37,791, an increase of £649. The working and general traffic ex 


penses amounted to £29,189, increase of £1,700, arising partly 5 
increased wages, but mainly from the high price of forage. 


directors recommend a dividend of 5 per cent. per annum op 
preference capital, leaving £571 to be carried forward. a 

IMPERIAL AND FOREIGN INVESTMENT AND AGENCY.—On thel 
instant an extraordinary general meeting is called at Winchoo® 
House for 2.30 p.m. The questions to be discussed a 
adoption of a reconstruction scheme, handing over the und 
to a new company to be called the Imperial Investment on. the 
(Limited); 2, t..e election, of. Major.Cotton as ae directr a 
adoption of proceedings against the original directors Several | 
poration for the recovery of a large sum of ere 
circulars, &c., have been issued as to the matter during t ve de | 

LAND CORPORATION OF WEST AUSTRALIA.—The directors 
clared an interim quarterly dividend to March 31 of 58 per 
payable on the 16th inst. 
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April 9, 1892. | 


M EWAN, JAMES, AND €0.—The company announce an interim 
dividend on the ordinary shares at the rate of 6 per cent. per 
annum for the half-year ended December 31, payable on April 12. 

CENTURY BUILDING.—The directors have declared 
adividend for the half-year ended March 31 ai the rate of 5 per 
cent, per annum. , 

SANTA ELENA NITRATE.—This company has declared an interim 
dividend of 5 per cent., payable April 11, 1892, on account of the 
half-year ending December 31, 1891. 

SAN JORGE NITRATE.—The company has declared a further 
interim dividend of 10 per cent (10s per share), tax free, on account 
of the year’s profit to December, 1891, payable on May 2 next, 
making 15 percent. for the year to date. 

SHANGHAI WATER WORKS.—The directors have declared a final 
dividend for the year ]891 of £1 2s 6d per share, an interim dividend 
of 12s per share having been paid in July last. 

SUBMARINE CABLES TRUST.—It is announced that a payment of 
£1 2s 6d will be made on account of the coupon due on April 15, on 
the 16th inst., by Messrs Glyn, Mills, Currie and Co. 

‘TELEPHONE OF AUSTRIA.—The company has declared a half-yearly 
dividend to the 31st ult. on the preference shares at the rate of # 
per cent. per annum, payable, less income-tax, forthwith. 

: ; MINING COMPANIES. 

‘BROKEN HILL PROPRIETARY.—The company announce the usual 
monthly dividend of 2s per share, on the 960,000 shares, for April, 
payable in London and Melbourne on the 20th inst. 

QOOREGUM GOLD.—The report for the year ended December 31, 
189}, states that 15,673 tons of qoors were raised and stamped, and 
781 tons of * tailings’’ and blanket sands treated, the total produc- 
tion being 34,841 ozs of bar gold, of the value of £132,482. The 
result shows an increase over the previous year of 7,490 ozs, and 
£28,435. The average yield from the quartz was 2 ozs 4 dwts 3 grs. 
The profit for the year amounted to £55,3S9, as against £41,257 for 
the preceding year. Interim dividends of 3s per share on the pre- 
ference shares, and 1s per share on the ordinary shares were paid 
on the 27th of October last, the extra 2s on the preference shares 
being the total amount of preferential interest at the rate of £10 per 
cent. per annum, payable on the shares for the year. The amount 
standing to the credit-of the profit and loss account on the 3ist 





of December last was £33,709, admitting of a dividend of 2s 6d per |: 


share on both ordinary and preference shares, leaving £584 to be 
carried forward. 

HODGSON’S KINGSTON BREWERY.—The directors have declared an 
interim dividend of 3s per share, tax free, for the six months ended 
March 31, being at the rate of 6 per cent. per annum. Warrants 
will be payable on and after April 16. 

RIO TINTO.—A further dividend of 8s per share is announced by 
the directors, making a total of 10 per cent. for the year ended 
December 31 last. ‘he sum of £66,161 remains undivided. 

_THARSIS SULPHUR AND COPPER.—The company recommend a 
dividend of 124 per cent. per annum, equal to 5s a share, payable 
(tax-free) from the profits of the year 1891. The sum of £19,284 is 
earried forward, 








Ghe Commercial Fimes. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 

The fine dry weather has enabled farmers to get well on with 
field work, which has proceeded the more actively from the good 
working condition of the land. As cultivation was in many 
directions backward, the spell of most suitable weather has come 
opportunely. The grain crops are doing well, and the wheats have 
regained a healthy hue, where they had somewhat lost colour from 
the March frosts. The pastures are not, however, showing so well 
as they would with more moisture, and vegetation would be im- 
proved by some soft genial showers, alternating with sunshine. The 
trade was very slack in the early part. of the week,, with prices 
still drooping, and at the decline noticed last Friday there was no 
disposition to purchase. During the last two days there has, how- 
ever, been a perceptibly better tone. Quotations in America have 
risen | to 2 cents for wheat, which has helped prices on the Con- 
tinent as well as here. The cargo trade has been the first to 
respond. There has been more inquiry on Continental account, 
and more particularly for German ports, several cargoes having 
been sold during the last two or three days. Californian, off coast, 
sold at 36s 6d, and the same price paid for cargoes on passage. For 
& coast cargo, Continent free, 363 74d was paid. For American 
No. 1 Northern spring, May-June shipment, 34s has been obtained, 
and 30s bid for No. 3 spring. Chilian, off coast, has been sold at 
35s 3d, and Walla-Walla, same position, 34s 9d. Subsequently 35s 

id for the latter, and not entertained by sellers. Imports 
of foreign wheat into the United Kingdom have been light, 
and with the addition of home-grown deliveries, the fresh supplies, 
according to the last weekly returns, fell 60,000 quarters short of 
average requirements. The supplies of whéat and flour at sea for 
the United Kingdom have decreased 41,000 quarters, and now 
amount to 3,216,0U0 quarters, against 2,796,000 quarters at this 
time last year. The breadstufi supplies on passage for the Conti- 
nent have decreased 60,000 quarters. American shipments of 
wheat, according to the last weekly return, were 214,000 quarters, 
being 69,000 quarters more than in the preceding week, whilst the 
Proportion for the United Kingdom was 89,000 quarters from the 

astern, and 27,000 quarters from the Western seaboard, giving a 
total of 116,000 quarters, against 106,000 quarters in the pre- 
ceding week. Of flour, the shipments were 117,700 sacks, 



































being 28,800 sacks less than in the week preceding, and the pro- 
portion for the United Kingdom was 112,200 sacks, against 
125,500 sacks in the week preceding. American flour on 
the spot here closes dearer, owing to the advanced rates paid in New 
York. But, owing to the previous depression in the flour trade, the 
top price of town flour was on Monday reduced 38s per sack, making 
36s the present quotation: Maize, which was dull in the early part 
of the week, closes firmer, for American mixed, 20s being quoted on 
the spot to-day. Cargoes are also firm, with stiffer rates asked. 
American mixed, in first hands, is held for 20s 3d, but there are re- 
sellers at 19s 9d, and there are buyers of May, June, December at 
193 3d. American shipments of maize last week amounted 
to 316,000 qrs, being 13,000 qrs more than in the _ preceding 
week, the proportion for the United Kingdom-is 134,000:. qrs, 
against 122,000 qrs in the previous week. The New York 
quotation has on the week risen oh see. The supplies of 
all kinds of maize on passage for the United Kingdom have 
decreased to 389,000 qrs, against 427,000 qrs at this time last 
year. Barley has been quiet in all positions, and not much altered 
in value. The supplies at sea for the United Kingdom are 141,000: 

rs, against 174,000 qrs at same date last year. Oats were rather 

epressed at the beginning of the week, but are quoted 3d to 6d 
dearer to-day. American mixed 17s, white 18s per 304 lbs ; heavy 
oats, 19s 6d per 320 Ibs. Beans and peas are without quotable 
change. 


The following table estimates the home consumption of. wheat 
oe the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 


[| sovl-w2. | Lovu-vl. is0d-90. | isad-8. 

| owts. | owts owts. | owts, 
Importe— Wheat (31 weeks to Mar. 26) 41,972,500 32,613,000) 43,194,000) 87,106,270) 
Flour m e | 21,923,400 on gate, amy 8,876,290 


| 53,895 900 $2,514.40 52,954,100, 45,982,560: 









































Add week ending April 2—Wheat......, 735,000) 1,651,700, 779,164, "1,438,000 
NG . cckdamedvisteKpiaed sesserssceesesve,| 535,000) 476,400) 185,528) | 282,000 
Total imports 82 week® ........| 56,105,000, 44,642 500, 58,018,812, 47,70°,560 
Less exporte—Wheat ..........s0ccsessesees | 273,000) 266,000) 366,500 472,000 
GUE Lilisivsduecducsesdlcardes sadiibelioad 148,009 75,000} 90,500! 81,000 
Net imports.......... serseeceseserere | 55/32,000, 44,301,500, 53,671,512). 47,467 560, 
Add to this the estimated sales of | 
home-grown wheat .......0.sccsseee | 80,118,990 27,811,000! 25,535,000) 23,769,000 
82 weeke’ home supplies ............css00 | 24,531,000, 72,112,550, 79,206,812 71,216,560 
Average price of English whest, per) 8 4d ed ed | ef d 
SMUD ececnhcselovcenkichiiadensti P| g2 0 | 36 5 | 9 8 30 1 
BH POF OWE aireccsrseeseees enceece esecee betes: 4 7 3 4} 6 10 6 11} 
bushels. | bushels. | bushels. | bushels, 
* Visible supply” in U.S. centres.........| 41,297,006) 22,483,000) 26,345,733! 28,779,000 
Do do = in owts...| 22,123,393) 12,045,000] 14,391,642) 15,417,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 
ended Mar. 26, 1892, and for the corresponding week in each of 
the years from 189] to 1888. 


Quantitizs SOLD. | AVERAGE Pricns, 















Wheat. | Barley. Oata. 

1892. qra_ beh ed 64 
April 2 69,834 8 | 27 8 0 5 
Mar. 26...) 76,419 2 | 27 9 20 4 
19... 81,844 2 | 76/| @ 6 

12...| 69,700 3 | 27 11 % 2 

vs) 67,055 2 | 27 9 20 5 

Feb. 27 63,205 ~ 27 19 20 1 
ROPE cccsce 56,661 3) 27 10 18 11 
1899.. 66,516 2 | 30 0 18 1 
1889........| 60,417 0} 25 4 17 0 
1388...s00.0 | 44,506 4 | 3L U 16 8 





THE IRON AND COAL TRADES. 


There is still no change to record in the depressed condition of 
the English iron trade, and the near approach of the holidays pre- 
vents any hope of amelioration. It is reported that from all the 
pig-iron centres complaints as to the stagnation in business con- 
tinue to be received.. The prolongation of the Durham coal strike | 
has caused a decrease of 85,136 tons in the production of pig-iron 
in the Cleveland district, and a reduction of 70 in the number 
of furnaces in blast. Stocks have been drawn upon to the 
extent of 43,659 tons; but despite this fact the price has fallen 
9d per ton during the week. The Scotch warrant market 
is practically lifeless. Manufactured iron is very quiet, and a 
further weakening of prices is manif Common bars are 
quoted £5 10s in the North ; ship-plates and angles, £5 5s. Finished 
iron in the Newcastle district is in very limited request. Scotch 
malleable ironworks are extremely quiet ;.common bars are quoted 
at £5168. The tin-plate trade shows no change, and the steel 
trade continues dull in most branches. Many of the engineers who 
have been on strike in the Tyne district are returning to work, bat 
engineering establishments are slack. Shipbuilding yards are only 
moderately engaged. 

Our Middlesbro’ correspondent writes :—There is a complete 
absence of business in pig-iron, pending the strike, and the stoppage 
of our blast furnaees, except a very few transactions in warrants 
iron for prompt delivery at 37s to 37s 3d. There were sellers of 
No. 3 at 36s to 36s 6d for delivery in the summer, but no buyers. 
The colliers’ strike shows no signs of early ending. The foreign 
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Shipments of Cleveland pig-iron have dwindled down considerably, 
and it is feared that even when the strike is finished and furnaces 
blown in again, we shall find a great loss of customers, who have 
been driven to seek their supplies in other quarters. The make of 
pig-iron in Germany has been increased to a considerable extent 
lately, whilst consumption has fallen off. A similar state of things 
exists in France. It will take Cleveland a long time to recover 
from the effects of this disastrous strike. «""™ ——— SEREOR 


The coal trade generally shows little movement. Best Northum- 
berland steam coals are quoted 10s 9d to 11s; secondary sorts, 1s 
to 1s 6d less; and smalls, 4s 9d to 5s 3d per ton, with a steady 
trade. Bunkers show a wide range according to quality, and 
manufacturing descriptions are in rather better demand at last 
week’s prices. Households, however, are declining with the warmer 
weather. Gas coals continue scarce, and are very firm at 12s per ton. 
Cardiff steam coal quotations are :—Best qualities, 12s 6d to 12s 94d; 
second-class, 1ls 6d to 12s; inferior, 10s 6d to lls 3d; and small, 
6saton. The change of weather has caused a lessened demand 
for house coal. Prices are, however, still well maintained. Best 
household coal is quoted at 14s 6d to 14s 94; No. 3 Rhondda large 
13s; brush, 10s 3d to 10s 6d, and small 8s per ton. No. 2 large, 
10s 3d to 10s 6d, and through, 8s 3d to 8s 6d. Patent fuel con- 
continues in average demand at 12s to 12s 6d. 
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Writing as to the foreign iron trade, Jron says:—‘ There is still 
very little business passing on the Austro-Hungarian iron market ; 
but there are, nevertheless, indications of a fairly brisk spring 
season. Low German offers continue to be received, but the home 
makers at once underbid them, and thus secure the orders, The 
official rates of the Vienna bourse have not further declined. The 
iron trade in Belgium remains in a very poor condition, Consider- 
able interest is being centred on a proposal of the Government to 
reduce the import duty on crude and old iren from 5f to 14f, and 
abrogate the existing provisional free entry for goods intended for re- 
export. This arrangement would tend more than ever to diminish 
the manufacture of iron in Belgium, and develop that of steel. The 
Belgian production of pig-iron in the first quarter of the year 
totalled (15,523 tons more than in corresponding period of 189]. 
The French iron market, when compared with those of other 
continental countries, may be said to be satisfactorily situated. 
Prices are moderately remunerative, and work is generally plentiful. 
The export trade is certainly not flourishing, but this under existing 
conditions is scarcely matter for surprise. The home consumption 
suffices at present to ensure regular employment to the various 
establishments. In Germany the slight improvement of which we 
have previously given intimation is maintained, Orders are being 
more numerously received by both Westphalian and Silesian firms 
Prices, however, remain very low and unremunerative. Of interest 
to railway-material manufacturers is the circumstance that the 
Prussian Government purposes expending large sums in improving 
and extending the State railway system. With respect to Spanish 
ore, the Bilbao market has been duller since our last report ; but 
trade in Portman ores continues brisk. The position of the Con- 
tinental coal markets has lately suffered very little alteration. 
Demand remains quiet, and quotations, except perhaps in France, 
lack firmness. The American iron trade scarcely maintains its 
recent improvement, and business, on the whole, is somewhat 
irregular, It is rumoured that sales of steel rails have been effected 
under market quotations.” 
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THE COTTON TRADE. 
LIVERPOOL, April 7. 


The cotton market has been quiet throughout the week, with 
only a limited business doing, and quotations show some irregu- 
larity. The Bank rate has this day been reduced from 3 to 24 per 
cent. Sea Island has been neglected. In American a moderate 
business has been done, but prices are steady, and quotations show 
1ad per lb advance. Brazilian continues out of demand, and quo- 
tations are reduced y4d per lb. Egyptian has been in moderate 
request, and quotations of fair to fully good fair brown are re- 
duced ~4d4 per lb. Rough sorts of Peruvian have been in rather 
better demand, but freely offered at 4d to 3d per lb decline. 
Smooth staples and African are generally neglected. East Indian 
continues slow of sale, but, owing to scarcity, the quotations cf 
Tinnivelly are raised 4d per lb, 
“Futures.”—The market continues quiet, but prices have had a 
hardening tendency, and the closing values show an advance of 
3-64d to 5-64d per Ib on last Thursday’s Circular rates, The closing 
values are—Delivery: American, any port, l.m.c., April, 3 38-64d; 
April-May, 3 38-64d; May-June, 3 39-64d to 3 40-64d; June-July, 
3 42-64d; July-August, 3 45-64d ; August-Sept., 3 43-64d; Sept., 
8 50-64d; Sept.-Oct.. 3 50-64d ; Oct.-Nov., 3 52-64d to 3 53-t4d; 
Nov.-Dec., 3 55-64d per lb. The following transactions have taken 
lace in Egyptian—Delivery: F.G.F. (New Standard), April, 43d ; 
ay, 4 11-32d ; June, 444d; July, 4 15-32d; Nov., 44d per lb. 
The amount of cotton forwarded this week is 49,005 bales, and 
actually exported 6,228 bales. The increase of stock this week is 
8,800 bales. The sales amount to 38,710 bales, of which 12,950 are 
on speculation, and 1,850 declared for export. 


The actual stock of cotton in Liverpool on the evening of the 31st 
March proved to be 1,669,632 bales, consisting of 1,437,580 American, 
50,161 Brazilian, 118,264 Egyptian (including 4,133 bales lying at 
Hull), 29,665 Peruvian, &c., and 33,973 East Indian. 

Easter Holidays.—The market will be closed from 4 p-m. on 


Thursday, April 14 next, until the following Wednesday morning, 
April 20. 
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a "Imports, Exports, Consumption, ao. 
1862. 1891, 
bales. bales. 
Imports from Jan. 1 to Ap). 7 ..c.c.-scsesessseeeeee e+ 1,389,720 sevesserone 1,598,298 
ke Ap Jan. 1 to Apl.7 ..... 0 <os'enseneceeees celeans ses sen seseee ise 
Nonsumption from Jan. 1 to Apl. 7 .......ccccree 1,682,063 cececssree, 1218009 
These figures show :— 


A decrease of imports compared with the eame date last year of... bales 133,570 
A deviease of quantity taken for consumption of ........... soe 88,010 
A decrease of actual Ex0rte Of ..........-.seccerseesensereee coos 18,110 
An increase in stock Of ............seeeeee wcccccccccce SRA 









In speculation there is an increase ot 75,540 bales. 


The imports this week have amounted to 59,030 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 120,000 bales, against 115,000 bales 
at the corresponding period last year. 


MANCHESTER, April 7. 
Statement of the Cotton Trade. 


(1.) Comparative 


— 


| hates Previous Weeks in 1802. 

















| April Price Price, Price Price, Price, jj 
| 92 Mar.| Mar. Mar. | Mar, Mar, 
| SL | 2) 1% | Oe | 8 
# Se edis .. ee! sas 
Raw Cotton—Upland middli seers per Ib 6 33 03% 0 3 1s 
~ in, good eaaiiing Rn 1988 0 32) 03/e 0 330 BO 
_ Pernambuoo fair..............., 0 46 047% G6 44 04% 6 430 
a pan onee oe ie commas D a 2 a . 7 ‘7 . ‘ : 
Yarns—No.40 Mule-twist fair, 2nd quality, 

— No.30 Water-twist ditto | 0 63 © 6$ 0 64 0 64 0 c 
#6-in, 66 reed, Printer, 20 yds,4lbs20z) 3 * 3 6/3 6 3 6 8 48 
27-in, 72 reed, ditto Slbs2oz' 4 3 4 31/4 3 43 6 8 
$9-in, 60 reed, Gold End Shirtings, 374 | le ale whee 

Yards, 8 1064 O28 wvecreeeserereerneeeenn| 6 6 6 6/6 6 6 6 6 HE BY 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7 457 44'7 447 «44767 : 
10-in, 72 reed ditto ditto, 9 lbs 5 oza...... 8 ah 8 44/8 448 4463 6 8 
9-in, 44 reed, Red End Long Cloth, 36) | | | 9 

tat enartadenlabeenad la 7 ¢ Th4 74:44 9'4 
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(1I.) Comparison with Previous Years. 























Api? oe 
il7, 
Puo2,’| 1891. 1990. eo, | 158, 1887. 
edisedis@ odie die 
Votton— pert} 0 3% | 0 412) 0 62' ¢ 518 C5 
ae aint eo 0 to ou) & 64) & Gry) © i 
o Pernambuco fair ........... 0 44 | 0 by, 0 Gia) 0 Gre, 0 5% 0 
~ Ditto, good fair............ e s His 6 6 O10 6% 6 Ole 
Yarne—No.40 Mule-twist,fair,2ndquality; 0 75/0 9 0 9) 0 at! o slo & | 
— No80Water-twist, ditto O 6§ | o 840 S10 MO Ola | 
26-in, 66 reed, Printer, 22 yds,4lbs2om| 3 6 \3 10 4 14,4 1a tools el 
27-in, 72 reed, ditto Bibs2onw) 4 3 (4 9 5 19/5 Yb 
in, . End 374 le 31}6 9 $14 | 
yards, 8 10 4 OFB .......s0ceceereeecereeeee 66/17 0'7 8\% 7 UT 
tw-in, 66 reed, ditto, ditto, 8 Ibs 12 0z..| 7 44/7 9 8 24) 7 wet T1031 8 19 | 
0-in, 78 vosd, Gitte, diss 9 Ibs oom 8 4¢ | 8 10) 9 14) 9 s| 
OP. cont 47215 9/6 ole 416 0/6 *Y 
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April 9, 1892. } 


ket generally has been quiet throughout the week, and 
<emmune can pt be repo.ted. Little practicable demand 
ig mentioned for India or China, but merchants have, however, im- 
portant quantities of goods to receive’ under previous contracts. For 
the various smaller foreign outlets there has been a moderate mis- 
cellaneous business, though the orders given out have not often been 
individually important. In yarns spun from American cotton for 
home use the inquiry has increased. In view of the probable 
stoppage of spindles next week end, manufacturers are taking 
* delivery more freely, and in some ca3es buying from stock. Still a 
ood deal of uncertainty exists in connection with the expected 
lock-out. Quotations have hardened, but offers made at last Fri- 
day’s rates have seldom met with refusal. Transactions in export 
yarns have increased slightly both in number and weight, but there 
js no evidence of spinners’ having obtained any better prices. 
Bolton counts dull and barely steady. Two-folds unchanged, with 
only @ poor demand at regular prices. In the cloth departments 
there has been a marked absence of extensive business in any de- 
artment. The uncertainty with respect to silver and exchange 
caused almost # complete suspension of Eastern operations. 
Shirtings quotably unchanged, but orders badly wanted for com- 
moner qualities. Mulls, jacconets, and dhooties steady, owing to 
engagements. Best printers firm, though quiet. Burnley lumps in 
rather larger inquiry. Heavy goods slow, and it is difficult to secure 
‘fresh orders without some concession in price. To-day there is no 
alteration for the better, and the general tone of the market is very 
quiet, Quotations show no variation either in yarns or cloth. 


— 


THE WOOL TRADE. 


There is no change in the wool trade. Sales are only effected 
with difficulty, though priees are firm, at their lowest point. 

Our Bradford corresponden*, writing on Thursday says :—The 
week marks a change from the long-continued downward tendency 
of values, which was noticed up to Thursday last. Prices of wool 

| had reached, on the whole, a lower level than they had been at for 
perhaps a generation. Here and there some ¢escription of wool 
might be found of which this is not strictly true, but the general 
level was, if anything, lower than in 1886, which was supposed to 
be the low water mark. Now, however, London sale prices have 
' stiffened somewhat, and there has been a recovery here, with more 
confidence, and a readiness to do business even at an advance, 
‘which in merino tops amounts to !d per Ib. English wools are 
firmer, but are not affected so much as Botany and cross-bred 
wools. In the yarn market, too, a better tone prevails, and spinners 
in self-defence have put up their prices, and in the home trade 
‘there isan increase in the amount of business done. Manufac- 
-turers of piece goods are also feeling the turn of the tide, and 
looms are being set to work again. 

Writing under date April 6th as to the London sales of Colonial 
wool now proceeding, Messrs Helmuth Schwartze and Co. Says :— 

The following gives the total available and the quantities catalogued 
and withdrawn up to yesterday :— 
Available. Catalogued. Withdrawn. 
Bales. Bales. 
Sydney 7 2,130 
Queensland ‘ “a 
Port Phillip ............ 
Adelaide 


The first week of the sales presented no special feature, the bulk 

of wools selling with fair regularity on the basis established at the 
Opening, viz., at a decline of 5 per cent. for merino, and with a 
slight reduction for crossbreds. With the beginning of the present 
week, however, a complete change has come over the tone of the 
market, Stimulated by the upward movements of the Continental 
terminal top markets, the demand, especially on the part of the 
‘foreign trade, has become much keener, and in the exceptionally 
low state of prices such increased competition has naturally told 
quickly. The result isa spurt which has carried Australian merino 
8rease back not only to the February closing rates, but 5 per cent. 
beyond, that is to the beat early prices of that series. In scoured 
the improvement is not so ak. but they may be said to have 
fully recovered the opening decline. Crossbreds remain un- 
Changed. As regards Cape, snowwhites are not much higher, 
but all greasy wools have risen 4d since the opening. 


The following is a list of the London Colonial wool sales which 
Commenced on March 29th, being the second series this year :— 
Bale Number of Bales soid~, 

Sale Pmpt. ToHome To Foreign 
No, April —— 


Son, and Co. 
Buxton, Ronald and Co. ......1 ... 
...H. Schwartge and Co. vee 


pee 
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Sa'e ~Number of Bales sold 
Date. Sale Pmpt. To Home‘ To Foreiga 
April. Selling Brokers. No. April. Buyers. Buyers. Total. 


11 .. H. Schwartze and Co. .........2 ... 25 
..H. P. Hughesand Sons ... 2... 0... 
12 ...C. Balme and Ca. : ica * ee 


a 
16 ... -Easter Recess. 
WP ssc 
a 
20 ...Buxton, Ronald, & Co......... 
H. Irwell and Co, ..... ........ 2 
+.C. Balme and Co. 
«..Du Croz, Doxat, and Co.. 
John Hoare and Co..... 
...Jacomb, Son, and Co, 
.. H. Schwartze and Co. .... 
«. Thomas and Cook 
Willansand Overbury ....... 2 
Du Croz, Doxat. and Co, ..... 
.. John Hoare and Co. ...........- 
H. P. Hughes and Sons ses 
«.C. Balme and Co. ..........00... 6 
.. Jacomb, Son, and Co. ......... D0 
ee eee Pe 
Buxton, Ronald, and Co. ...4 
May. 
2 ...Windeler and Co. ..4...... s.0s: 
Willans ana Overbury 
C. Balme and Co. ... ........... 
..H. P Hughes and Sons 
Du Croz, Doxat and Co. .... 
...H. Schwartze and Co 


21 
22 
23 
26 
26 
27 
28 
29 
30 


..C. Balme and Co. ..... ......... 


THE SILK TRADE. 


There has been but little improvement since our last circular, and 
the market still remains very inactive. During the last few days, 
however, the rise in silver has had the effect of making holders 
firmer, and if this continues, greater confidence will result, and a 
better tone prevail.—Henry W. Eaton and Sons. 


THE LEATHER TRADE. 


The market is quiet. Heavy hides continue to fall, Light hides 
tend downwards. Kips and skins are steady, 


JUTE, FLAX, AND HEMP TRADE. 


The adverse prospects of the Jute crops at one time led to more 
inquiry, but the latest accounts being better, the market is again 
quiet, Few sales have transpired for arrival, partly ee 
the uncertain rate of exchange. Business is said to have n 
done in good first marks for Dundee, August-October shipment, at 
£18 5s. Shipments in March were 56,000 bales, against an average 
of 165,000 bales for the same months of the three preceding years. 
The Dundee market for goods does not show any improvement. 

Flax is very quiet in Dundee, with a general want of activity in 
the markets. 

Last week's receipts of Manila Hemp were exceptionally large, 
amounting to 28,000 bales, and the price had further declined. 
Fair quoted equal to £23 17s 6d. The entire receipts since January 
lst have been 54,000 bales in excess of last year. A few sales are 
reported, April to June shipment, at £24 10s to £24 15s for seconds, 
and £21 to £23 for brown hemp. Fair last sold at £26 10s, 
near, all c.i.f. terms, but distant shipment held more firmly. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR,—The market has been without animation during the 
week. At the public sales of crystallised West India on Tuesday 
908 bags Trinidad brought 16s 9d to 17s 14d, and by private contract 
17s to 17s 9d paid for Demerara. There is a rather large quantity 
declared to-day. Low brown sugars are unsettled, and further 
business done in Jaggery, to arrive, at the decline last quoted. No 
change in the position of Java. Beet, with slight fluctuations, ruled 
firmer, and the refiners showed more disposition to buy. The 
extent of Beet sowings has not at present transpired. Requirements 
for the United States may be during the next few months ‘arger 
than anticipated, but stocks of Cane are at present in excess. 
Refined has met with a better consumptive demand. The Board 
of Trade Returns give the imports into the United Kingdom in three 


months as 120,152 tons. 
ports veries of inte London from commencement of the year to 
Taports and Daliverid: with deecks remaining ot the latter date. 
1892. 189. 
ona. Tone. 
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: 7 pe 
Jaggery.— Further sales have been made in Cane, to arrive, viz., Sate Tec bought in at 3§d, and 200 bags Lampong at 334 
1,400 tons, April to June, at 9s 9d, landed terms, - 


Java.—No business reported. WHITE PEPPER. — Reported sales are 150 tons: §j 


April-May shipment, closing at 5d; Penang, June- 
Beet.—Since last week a good business has been done at irregular 4a to 44d. 150 bags of -, latter, in public sale, el cal 
prices, the market ruling firmer and closing weak. 88 per cent., | lower rates, from 3gd to 4d. 212 bags Singapore taken in at § jdto 
April, 13s 44d ; May-June, 13s 6d to 13s 9d. Ready Beet last sold | 534. 146 bags Siam at 58d per Ib. 
to refiners at and rather under 13s 6d. Next season’s quoted sie a kl : 
12s 9d per cwt, October-December, f.o.b. NUTMEGS are unaltered. In the weekly sales 38 boxes Si 


art found buyers: 92’s,2s 4d to 2s 5d; 81's, Td; 69 
Refined.—There has been a steady trade demand for stoved goods Io packages Vmed Java chiefly bought in. ae eae 
at last week’s quotations. Pieces firm and in smallsupply. Yellow | brought 2s 3d; shrivelled, 1s 4d to 1s 10d per Ib. y 
crystals sell readily at 16s to 17s 6d for Demerara make. The Clyde c sacialt., 000 Thain ; Maratha 
market is steady. Paris loaves and cubes have been quiet. Foreign | |, — pry “the | aces i oa ae bou 
gravulated sells at 15s 6d to 16s, f.o.b. Sales of Russian crystals, For rm ences Fenang, the — at Is for good, and 7 
on the spot, at 16s 3d per wt. or delivery a few sales in the former at 2}§d to 3d. 


RUM.—-The business has been small, and at unaltered prices, CASSIA LIGNEA.— Yesterday 419 cases were bought in at 295 6d, 
including Demerara at 1s 5}d. and 89 bales broken at 16s 6d to 17s per cwt. 


cocoa.—At the public sales of West India there was a quiet tone, GINGER.—Cochin quiet, and 90 cases 95 bags, by auction, yester. 
but 1,597 bags Grenada chiefly found buyers, the importers accept- | day, were chiefly bought in. 41 bags, limed Japan, slight mo 
ing easier rates. Low to fair, 52s to 578; good, 58s to 60s. 2,296 | sold from 32s 6d to 34s 6d. 219 barrels new crop Jamaica, part i 
bags Trinidad were two-thirds bought in, the remainder selling with | from 48s to 61s per cwt. 


irregularity, and in some cases favourable to the buyers. Sales ae is 9 3 
afterwards done by private contract, and the tone now more steady. ima: 222 bags, offered yesterday, part seld 


251 bags other West India included low and good at 52s to 57s, with 
fine bright St Vincent at 64s 6d. 6%4 bags Ceylon fully three- | FRUIT.—The market for currants has become dull, and the prices 
are somewhat nominal. No change has transpired in raisins. 


fourths sold at late high rates, ranging from 105s to 109s 6d; low 
NITRATE SODA remains dull at 9s 1d for agricultural kinds, 


and dull, 96s to 102s. 148 bags Guayaquil bought in. 
and coast cargoes have sold at 14d less; but refined ‘is held at 9s 6d, 
and not much offering. A quiet market for the former. 
SHELLAC.—Speculative prices are weak; the market now dull, 
About 2,200 cases TN second orange sold for delivery, closing April, 
76s; August, 75s; but the small supply of 528 cases, by auction, on 
Tuesday went at rather better prices for second orange. The statis. 
tical position remains unaltered. 


INDIGO is firm, with business at full rates, and the drought in the 
Bengal districts has continued. Contracts have been made in 
indigo declared for the next quarterly sales. 


DRYSALTERY GOODS.—About 1,000 boxes cutch reported sold at 
25s 6d to 31s 6d. Gambier now steady; 200 tons sold, April to 
May, 18s 6d; near, 18s 9d. At the public sales turmeric and 


myrabolanes bought in, also lump plumbago, the latter at 27s 
per cwt. 




















ght in at $44, 
44 for mixed, 















COFFEE.—-Prices of current qualities show irregularity, although 
supplies have not been so heavy as during the previous week. 
Finest qualities are comparatively steady. Plantation Ceylon has 
again declined. At auction, 125 casks 33 barrels sold as follows: 
mixed and low middling, 92s 6d to 97s; middling dull to colory, 
97s 6d to 103s; good middling to fine bold, 104s to 109s. 33 cases 
2,222 bags Fast India: Coorg, medium, 94s to 99s 6d; bold, 99s to 
102s; small, 92s upwards. Mysore: fine medium, 110s to 112s 6d; 
bold, 123s, other Mysore, 94s to 107s; pale and grey, including 
small, 91s 6d to 97s. Neilgherry, 92s 6d to 98s 6d; small, 90s 6d to 
92s. 43 casks 392 barrels 32 bags Jamaica: low and ordinary, 
75s 6d to 78s; fine ordinary mixed to greenish, 83s 6d to 93s; low 
middling, 95s to 993; good, 105s 6d. 1,591 bags Costa Rica: low 
and mixed, &8s to 88s 6d; fine ordinary to middling, 91s to 96s 6d ; 
colory, 97s to 102s. 5,553 bags other kinds: Guatimala, 89s 6d to 
96s; pale and mixed, 86s to 87s 6d; good to fine, 97s to 102s; 
foxy, 83s 6d to 87s; low, 83s 6d to 84s, The Dutch sale on Tuesday 
went rather lower, including good ordinary Java at 53c, and the 
terminal market has a weaker tendency. European stocks, as will 
be seen, are gradually increasing. 













DEUGS.—Aloes quiet. Bark, South American and East Indian 
cinchona sold at steady prices. Olibanum drops Is to 2s dearer, 
Kowrie in limited demand. Ipecacuanha, musk, and rhubarb 
quiet. Essential oils and opium also very little doing. Senna 
steady. 


CHEMICALS.—The Union makers do not sell soda crystals, owing to 









amports and Deliveries of Coffee in London April 2, with Stocks on hand. 
1892. 1891. 1890, 1889. 












the coal supply, and the prices have tun up, being now nominal. 

Imported ..... 15 600 10240 15, 850 ee Bi-carb. unchanged. In other leading markets there is not sny 

Delivered, home use ............... 4150 ... 3660. 3,850 feature to notice since last Friday. Tartaric acid quiet. Citric 

wim export .... 5640 .. 4,600 .. 10030 .. 5340 the same, and the nearest market value ls 6d. Fine cream tartar 
OCR on oe waves ee 


a | a! ee eee 
Mid. Ceylon ....... ...... ..cwt 98/103/ ... 106/ 103/ .. 100/103/ .. 94/ 97/ 
Estimated stock at chief Euro- 

pean portsat end of March ... 71,000 ... 51,000 ... 92,000 ... 103,000 


Closing Prices at this Afternoon’s Call. 


April. May Jne. July. Aug, Sep. Oct. Nov. Dec. 
Fair Channel Rio 60/6 ... 59/0 ... 57/3 ... 56/0 .., 55/3 ... 55/3 ... 55/0 ... 55/0 .. 56/0 
Santos good ..... 62/9 ... 61/6... 60/3... 59/3 ... 58/9 ... 58/9 ... 58/6... 58/3... 57/9 


remains at 68s. Sulphate ammonia quiet. Bleaching powder 


£7 10s, on the Tyne, German quinine has declined, selling at 94d 
per ounce. 


INDIA-RUBBER.—A few sales have been made in fine Para at 2s 11d 
per lb, 


MOTHER-0'-PEARL SHELLS.—At the public sales there has been & 
good demand for Sydney at 5s to 10s advance. Australian higher, 
also Bombay. Other kinds showed irregularity. The total quantity 
in the catalogues was 6,293 packages. 


METALS.—There has not been much alteration in the market 
this week. Copper shows a decline, but is now active. GMB 
from £46 2s 6d to £45 7s 6d cash, with sales of good extent. 
To-day three months quoted £48 15s to £49, The rumoured de- 
crease of production has not influenced the market. 
remains nearly as last week. Imported tin strong and dearer. 
Since last Friday Straits ranged from £90 17s 6d to £90 2s 6d cash, 
closing at £91 three months. Banca, 54}f1. Finished iron remains 









TEA.—The market is firm, but China imports remain dull, and 
congou attracts little attention, while the lower grades of Canton 
scented caper are very depressed. Public sales have included 10,100 
packages. All desirable kinds of Ceylon and Indian are taken 
readily, but the common kinds remain without change. The latter 
are coming into demand for export. At auction, the supply has 
been 13,913 and 26,466 packages respectively. The catalogues have 
included 1,834 packages Java, prices of which chiefly ranged from 
44d to 9d, with some fine flowery pekoe up to 1s 84d per lb. 


Statistics of Tea in London June 1. 1891, to March 31, 1892, with the London Stock 































at the latter date. stationary. In Glasgow a small business. Pig has sold from 4087 | 
1991 2, 1890-1, 1889-90. | to 40s 8d cash. One month quoted 41s 2d. The stock on warran’s } 
Lbs, Lbs. Lbs. shows a further decrease to 484,344 tons, and tbe shipane com- 
Total imports ...........ceressesersecee o¢ 222,647,500 .. 209,053500 ... 2'4.862,000 | pare favourably with last year’s. Middlesbro’, 36s 9d, cash. 
Tote sock cores AB Do TBhSTa Tas 181-315-909 | the market is without animation. The importers’ price of quiet | 


silver is let down to £7. Lead remains about the same as last q 
Spelter is firmer, not much offering for this month. May quoted 
£22 5s to £2210s. Of 120 tons London rolled sheet zinc, 
nearly two-thirds sold at £24 10s, an advance of 15s. 
) 
i 


The imports of China continue to decrease, but of Ceylon and 
India there is a large surplus. The deliveries of these still expand 
the former being nearly 16 million pounds in excess. There is a 
large deficiency in the stock of China. 


E 


Closing Prices on the Metal Exchange To-day. 


Straits Tin. Copper G.M.B. Spelter. 
Per Ton. Per Ton, Ver Ton. 
£90 153 £91 oo £45 10s ve £22 53 £22 103 


OILs.—A further decline has been established upon lin 
the market has been inactive. On the spot, £18 5s to £18 is 
forward, £18 15s to £18 17s6d. Hullon the spot, usual casks, 
English brown rape dull and lower, viz., £23 5s to £22 10s, 08 
spot; last four months, £23 103. Cocoa-nut remains Ww! 
provement;, and the demand slow, at easier rates. Ceylon, 
to £22 108; to arrive, £20 15s to £21, c. f. and i. 
£24 10s, £25, and £22 15s respectively. Fish oils dull. 


LINSEED.—There has not been any reaction in the me at 
business is quiet, owing to the uncertain course of the ——~ ais; | 
change. Calcutta, on the spot, 883 6d to 383 94; to srtiv’s 
via Cape, 37s 94; and a large business 


RICE has been dull, owing to prospective large supplies, and 
Burmah cargoes, near, will not sell unless at some decline. Quota- 
tions for cargoes: -Steamers: Rangoon, 78 74d to7s 104d; Bassein, 
78 74d to 7s 104d; Necrancie, 7s 6d to 7s 94; Moulmein, 7s 6d to 


7s ¥d. Sailing vessels: 8s 3d to 8s 6d, basis Rangoon, open 
charter. : 


a 


j 


_ 84G0.—The market is slow. 182 bags, by auction, were bought 
in: good medium, 14s; good large, 16s per cwt. 

TAPIOCA remains without improvement. 1,902 bags were chiefly 
taken in. A few lots sold at barely former rates: Singapore 1d to 
1f,4; fair Penang, lgd per lb. Pearl dull, and 978 bags were 
bought in. 

BLACK PEPPER.—The importers are not 
arrive, at late depressed rates. 25 tons, 
at 3&1. At auction 370 bags went 


SE ERER 


| 
i 
| 
i 
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offering Singapore, to 
June-August shipment, sold 
at 2$d to 3d; good, 34d. 100 












done in Hull, same mop”, 









































































————— OOOO ,DO OS 
. 
April 9, 1892. | THE ECONOMIST. A499 
OO LKR 
at 38s; Bombay, 38s 9d; to arrive, 33s 3d. La Plata lower’ RICE.—No sales. 
with sellers at 388. PEPPER dull, with an easier tendency. 
£.—American, 26s to 26s 3d; September-December, SHELLAC.—No change. 
95s 8d to 25s 6d. The market is quiet. : ; TALLOW.—At auction, 1,312 casks Australian rather more than 
LEUM OIL is inactive, and prices stationary. American, | one-third part found buyers. Beef went 3d lower. Mutton about 
534; Russian, 43d. Imports this week, 20,000 barrels. the same as last week. 
ropacco.—Although there continues to be exhibited more interest 
in American growths, but little business has been done during the 
st week. Holders are firm at current quotations. In substitutes 
pare has been but alimited inquiry. LONDON MEAT MARKET. 
omy the carcase. a 
POSTSCRIPT. Friday Evening a 4 
e. 
Inferior beef .......0..4 ssesssscesssseee 3 2] Inferior MUttON .....0cecrsrsererseve 4 4 
suGAR.—The = sales of crystallised amounted to 9,127 bags, | Middling ditto... 4 2} Middling ditto ....secsseversssns serene ° . 
bout half of which sold, prices being without materia! change MR IIE -saenee ct: sncsenseentesatentenesl™ 7| Pride GithO ......ceccecceeceves eoveseee 
avoul De? | | MRO GNOR WOR s.sicscer cdsccemsvaseonsbone: dk OE NMMUIIO IMUM ccepestsocnestennsctnccencen: OS 
Trinidad, 16s 3d to 17s 94; Demerara, 163 9d to 17s, one at 18s 6d. | Middling ditto ............... ...... 5 0| Middling ditto ..............cc00 4 0 
1,167 bags Surinam, about half - chiefly washed, at 163 9d. | Firat ditto... ccceccecescesscseecesee © 0 | FUG GIRGO .......cere cocssececeserereeee 4 4 
2,599 pockets Natal imported realise 12s 6d to 14s for brown and LONDON POTATO MARKET 
rther sales made in Cane Jaggery, to arrive, at 93 9d : 
yellow. Fu , ’ . : Per Ton Per Ton 
COFFEE. At pe ge — rl gan ne a er brought Hebrone .....0.-cceeeeeceseeceevee 754 t0 853 | Cambridgeshire and Lincoln- 
; previous rates, also 1/4 bags Kast india, alf-bales Mocha, Magnums, old ............6 «. « 608t0 70s! shire Black Band ........ ... 52/6 to 62/6 
93 sold, at 103s and 109s 6d for small berry, 2,469 bags Central | Cambridgeshire and Lincoln- | | Traperators ..........cccseceseeseee 62/6 t0 67/6 
American sold at about yesterday's rates. shire Highiand ... ........... 79/0 to 62/ | 
ee 
Commercial Cimes.—CHeeklp JPrice Current. 
: The prices in the following list are revised on Friday, assisted by an eminent firm in each department, 
LONDON, Farivar. DRUGS—(Con.) 8 4 s @ | METALS—B. Copper & 5 «| SIUK—(con.) eo 4 0 d | SUGAR—Cavsae0—Con) 
i W-ROOT—per s ds a “~ Gaara, -< perrlb 8 6 3 6 Bny., Tough ten 48 4) 0 | China—Tsatlee 4&6 9 6 13 v | German,&.,dofob 16 9 16 1h 
i Vincent com.tofn 0 3 0 & — gageacens 6 33 64 teelected...... 501) 6 0 faysaam ........ 9 @ 18 6 | Fined'cn. cubes,f.o.b 1s 6 iv 6 
' 0000A—duty td p. Ib o eens — 12 6 0 0 ae 252 0 5) 0 | Long-reeied ...... 0 0 0 0 | BEBT—Germn f.0.b.i3 4) 13 6 
ded grey to ord Rabe Chee eect 8 UE 8 | Qhiliandg m.b.. 0 0 4 & | Canton .......... 8 9 If 3 | TAULOW—percws 6 « « d 
Trini ~~ 0 6 0 |g r Ii Sanne dis $0 Austrin., Wallaroo 0 0 0 0 Re-reeled ........1) 6 13 0 | Peterabg.,, YO ....45 0 0 y 
Potent ....6 6 8 Ol Geni eume. 32 do Burra .. 0 @ 0 0 | Japan .............. 11 6 16 6 | Australian mutvon 35 6 37 3 
: @anet 0 6 oO ri. Llowtogd © 3 @ 3 | Iron, per ton Patent Brutla ...... 0 0 0 0 do beef .. 34 6 4s 0 
Good t 6 6. « | DYE STUFFS, &.— Bars, &c., British.. 6 © 615 | Persian ............ 0 0 0 0| Town ............9 9 00 
Ceylon, 0-1) © | Reem Sule pe ont 0 ose Nail rods.......4+» 7m 3 irein—Raw, wee. Nor }10 w o | partooa— 
= : atflower, Bengal .. 70 0 PB wccccccccece ossombrone .... » o. » 1D... 
serpousl Asthe o & _— 3 Turmeric, Bengal -- 18 0 19 O NS cc dectans .f Ol Fa Other kinds ...... Pearl eee is " uw 18 u 
QUFEEE—dutv 1h4 per tb Gataetas. no. wrerees . 0 . : pers. bog vesece 6 : : Thcowa—Pdmuat. 18 © $2 0 | TAR—Stockhim.pbi 19 0 2 
; 93 0 ambier, block...... ¢ 8, ditto.,...... 0 RR vccdcccciy | a) 0 
ain Slow mnie oo 110 0 {Outch good to fue.. 43 0 83 0 | dodteclat Mdlsbro 4 0 4 5 | Trausdo.......c..17 0 18 6 | Atehangel ........12 6 0 0 
Means fo Bne -- oo» 0 | DYRWOOD3— 28) b 0 | 7 Bcotchpigiron,cash 4) 9 0 0 | SPIUKS—Pepper— TBA—daty 4d pertd 
Bast [ndia,pisntion. 92 9 108 0 | Brazil perton $19 13 0 | 4¢8¢—Eug.pigperton 1017/5 11 9 | Bisck, Kasterm pib © 2} 0 2t/ Oongou, ord to fair 0 45 0 6) 
+ “0 0 © O | Fustic, Jamaica 415 6 0 | gbpanish Digs... 10> 0 0| Bingapore........ . © 2) 0 sy] Medium togood.. 0 7 uit 
we ad tebold 91 0133 0 rq weed 2b Te eksilverper bottle 6 17/6 7 0 Wuite, Singapore 0 4; 0 6 ine to tinest...... 1 0 2 8 
Manila, fair Indan 0 0 v O Lima Wood ...... y to-10 0 Apltr , Silesian per to= 220 6°0 6 ee EA sf 0 4 | Souckony, coin.tougd’ 0 63 0 9 
Bi icked Bally 0 9 © Y | Logwooi Caupeacay Tlo 8 lo in, uglish, ingots 94 0 911) | Pimsato............ 0 23 0 3 Fine to tiuest...... 010 1 6 
daha, mixed to fine109 O15 0 Somes 7m 8 0 Do. do., bara...... 9419 9) 10 | Cinnsmon—istdeyioa 0 6; 1 3 | Oolong.............. 0 6 0 7 
ames ord.tofn.ord7s 0 93 0 | Jamaica ......--) € 0 61) | mattMles .o.c-erereee O26 0 Do 2ud do ..... eve 6 1 0 | Scented UrangePecoe 
Low middg. to fine 95 01:0 O |Red Saunders. ....-2 315 0 0 | Tia plates, per bo Do3rdand th .. 06 Olt Oanton.......... 07 13 
Costa Rimidtofine 4 0 105 0 | Sapan ee a oe Coke, 10. fo.b....12 6 18 0 | Cassia Ligneaunwkd 22 0 22 6 0 Foochow...... 07 2 8 
‘ Ord. to low middlg 87 v0 93 0 Spies dace ges, Zinc, English, sheet.. 25 0 25 10 | Cloves—Zauzbr...... 0 2; uv 3}] ScentedUprs.Cantoa 0 34 1 0 
Centl American, & 87 0 93 ¥ ELZIPHANTS' TEETH—per cwt. | Antimony, perton .. 45 0 46 0 | Penang... Sictuca @ te Od Hyson, com. tofair., 0 6 4 7 
Middling to tine ” ot 0108 0 oft Slb&upwards..6) uv 15 ¥ MULAS3S'S—W.l.pcowsd 0 0 ¥ | Ginger—per cwt Good to tinest .... 0 8 2 9 
Foxy Guatemala... 54 0 67 0 | FLAX at Dundee Bs £8 | OLLS—Fish— £8 6 | Oochin,scpeds ptdos? 0 9: 0 | Gunpowder. ...... es Oes 
Brasii, Rio, quay terms Archangel, Urwno p.t 34 0 41 0 Goan, Oradeptan 47 0 43 0 Do rough.... 37 9 jo 6 ood to finest .... ULL 4 8 
Good tirsttolowsupt9 0 75 0 | St. Petersburg iznd 2 0 28 0 ME ncrscccesecd te | OR Bea vecccesecese 0 v o | Iadian and Coyioa— 
Fair to gd. chaune. «3 G 66 0 ~_ 9 head 16 0 17 0 | Seal,pale ........28 0 0 0} African ....... sen 83 0 STU Brokeu tes...... 0 3h 1 0 
’ Common tolow fair 66 ov 6t o | FRUIT—New. DOE cecccevpvesese OO O80 Jamiica,low&ord. 6) uv 0 0 Broken Pekoe .... 0 6 OL) 
Santosgoodaverage70 0 73 0 |Currants ....duty9ss dos d East India........ 09 0 090 Do, mid. to tine 45 0 tlu 6 Do gooltotine.. 1 0 3 6 
| OHEMICALS— s ded Patras ....percwt 18 0 22 0 | Olive—Spanish......3’ 0 35 0 | Mace ........perib 20 3 1 Pekoe Souchoug .. 0 45 1 2 
: Acid, citric .. perib 1 6 0 0 Vostiaza .......... 33 0 32 0 BlGaR, ..ccccoccce 0 0 0 8 oan browa .. 20 30 CVG oe. se. eee, - 06 oly 
Nitric Dt ctcecsg Oe Oe ME Sccdituecnatec. ee Oe © Levant............ 33 0 37 v | SPLKIT3—Ruam, dty.p pt.gal.1oi0 Do good to fus., 9010 2 y 
S estasenaen 0 0 O 3}]_ Provincial ........ 16 0 19 0 Mogadore ........33 0 37 0 Jamaica, por ga TIMBER-Timd 
artaric Knglish.. 1 0 & Cg) Figs,Trky,p.ct dty pd 25 0 6 0 Seeds, Linseed, p ton 18 6 13 1) bd, 30t0350.P 28 3 0 W —Timber and Hsaa 
pharis .....00. 9 @ 0 0 HKaisius, dty 78, per cwl— ape, retined Kog 2) 0 3) lo Fine marks .... 3 6 6 9 v01,—Daatsic & 
Alum, lump & gnd pt £6 12 6 £6 6| Valencia ............ 14 0 15 0 Brown, English... 2315 » O Demerara, proof., t 55 1 8 Moms! fir ..p toad 3) 0 7) 9 
Ammonia, carb., pib 0 3) 0 0 | Selected .......... 16 U0 3) 0 | Crtton seed, refined 19 0 2) 0 Leoward {sl., prf.. 1 6 1 6 Pitch Pine fimber 60 0 65 6 
Muriate.. per ton £23 0 £30 0 Muscatel ........ 40 0110 @ | Cocoa nut Vey on .. 22 5 221) E&.CLanodMwuritius 1 4 «1 5 QOauala red pine ., soo Wy 
Buipnate , £0 0 10 5 Chesme .......... 09 0 0 0 Cochin .... > v 0 | Brandy, duty 1s t01 per proof gai. — yel, pine, Irga75 0 10) 0 
Arsenic, lumppercwe £2300 0 | Sultaua ...,......30 0 43 0 | Palm Lagos) 9¢ No. fats 3 14 4 - — smulés 0 7% 0 
Powder ve 12 6 1310 | Eleme............ 0 0 UV O | Leard..........-0-0.- 38 32 0 | Ist brands i383 ..11 G tL 9 webec Oxk..........110 O14) 0 
Ashes, pot ewt. 26 6 36 6 | Oranges,S.Mchisp.c 0 0 0 0 | Petrulm Oil per8ibs 0 4, U 6} in hhis is33 tL u Li’ alticoak ..........6) VIW O 
Pearl do. do 45 0 0 0 | Secunds .......... 0 0 O © | Oll Cakes, Lusd., Eng. ; 13) ..t0 0 (9 g | Lodianteske ......,. 310 030) 0 
Brimstone, Roll.... 0 0 8 6 | Lsbau&5.Ubes,gch 6 6 7 6 per ton.......... 47 15 8 5 | Corn spirits, ptdy pd 1! 11 1g o | Watusct.lgs.tifc.cibs 6) O10 0 
ing powderewt 810 vu 0 |Palermo ....perbox 6 uv 6 9 | American ........ 67/5 7 2/6 | Spirits, f.o.b. Kepron i uv 1 o | Desis & Sawa & Prepared Wood, 
, Engl, ref.cwt 29 0 3) uv | Lemons,Pairmo,p.bz 6 6 6 0 | Oil Seeds— e484 ait spirits, duty pd 156 0 0 0 Norway, Potrsacd. £4 0 7 0 
tartar,letcwi 8s 0 0 0 Messina, selected.. 17 0 20 0 Linseed, Amer., aft 376 33 0 | Germanepiritas .... 4 1 2 23] Swedisu,goot.... it 0 16 0 
Calomel...... perlb 2 ¥ 0 0 | Malaga half cheste 0 0 uv u Bombay pesidiba 3¥ 4 3) 6 | gaurpernRe— a NID seeseere 8 O 10 10 
Corrosive Sublimate 2 6 0 0 | Nuts—srcceiona,p. 20 0 2 6 Calcutta pr4i0 lbs 280 33 6 Men tol. mecae 160 1 9 BOMBA cercreccsce GL) 16 © 
ine...... perros 0 9 O 0 | VULLAPUHA—plb sd is d Bape, Foroze p 416 lbs 40 » ou Readch pened” & 0 22 0 Winiand ..........7 0 WO 
»bichrmt.pribd 0 0 3% Fine gouuine ......+. 2 6 66 PE tt © © © | wisesseel S040 10° 8 6 8 8 Cnaeds, see gine ta 4 8 ’ 
Semana” ae = + 8 AGdu— co ~ = + 
Hydriodate a 3 et i : 8S Petersbg., cin, p.t 29 0 O 0 | Ceylon, iumppercwt 14 0 25 vo | SHZLLS—M.-o'P. per cwt = 3rd — ., 71) WU 6 
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, puiaiie resect’ "SS ] 960,674) Do B .......-eeeeree ~ 
6 City off Toronto, Ster. . “heer ous | ’ we + | ¥h.Ang) Purchase Venesuela N. $70,711 Do 1879..5---. 410g 
¢ | Do Waterwork Debentures’ 1895 104 13 | Con, Debt.. 3 | 35 40 |r ee ae Lond kB. Wed. {iH 
Tr aaa j . 000, nh es 
be gon Son oky on gs ER 
erling Bonds ........ e drawin owngngeseerene 
@ [Oity of Wellington Ooi. eis 22108 2 | FOREIGN STOCKS, BONDS, &e. | Socks ‘0 raw ings are Yearly in the case off | ‘on5,.00 Londoit Tilbury, fe... 4.18 
$ Improvement Loan 108 10} (Coupons payabl i Lo } * | almost all other cases where there ared | $iserS8s ane. Shet., & ie 
¢ lowe Waterworks Debentures'1939\110 18 joupons payable in London.) ings they are half-yearly. eee 05.51 a “pee ooveres a“ vs * 
° works Debentares|1080)110 18 ene emnawe nuns 2. | biilo26\Metropolitan Dist 
§ (Bo Debentures nse are acer 8 Nert FOREIGN STOCKS 11,095 Metropolitan Dist“ ¢ 
4 (Gre: eee Z.) Har. Ba. Gia |1925.100 2 | De Draw- Name: Closng + BONDS, Se, | 727,200 Do ..-..seeeererveee a 16 
6 iton (N. Feet riereour Bd. | ‘1929 ee 17 a ing. Prices Coupons payable abroad.) 26,500,043 Midland ...........008 8 10h 3 | 
6, Melbourne Harb, Trust Loan|1908 1¢6 7 one —-| ~~. iti If ‘fea eee Do. rth British........-+ & c : 
S|Napler Harbour Bonds °°°""|igan 96 of bay [argoting nad,| | dendé | 32 Bp) tame 34 | tee Be eco 2g | 
43 iige re month Harb. Br3"”| 'tooe| + *81..6 | 45 55 que | SE 2S! | 35 13,025,634 North-Eastern 4 1% 3 
+8 Gc Gruen None |190L 117 Mar. | Do 1884 4s | 35 40 Sealine 1,138,119, Do .... wea 
2 site| Boon rz] -| sear Nek a 
v.Bd.5 ol 
abapheeenne Msr. Be int Gold [3631 | Jen, rune ore Aopentint Nath 305,7H Bnymncy vorpet. “7... € 18 
= Loan ......4}) 3 Jan. J ed. * B”..7 | 26) 7h 1,338,816 )South-Eas Perpet.. § 2 
Ei Sevesbesercssiscke June,| Do Bterling «| Mas Bow =: athe :: | Dobaperiares 78 80 | 4,344, Do dO weeseeveenrere & % 
Bonds ....44) 34 36! Apr. Oet Deodd slant | 
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Laan ane, Atlantic & Nth.-W 
Gtd. ist Mt. Bonds .. 6 11 
as Buffaiok L Haroneio sb e's att 5,680,000! Do 














tern Rent Chge. 4) 


"490 Gt. Northern Perp.Gtd. 4 
7,606,630 Gt. Western 








660,000 Canadian Pac. 


3 | 
1,600,000 hae Py &St Paul ” { 

La Crs & aod 6 118, 03 6 
Dakota ist Mort. 7! 180 123 6 
1,360,000; DoChic.&L.8.1stM 5 1921 105 7 
340,000, DoChic.&P.istMt. 6 (1921110 12 


Minn. Ist Mort. 56 1931106 8 


Bb 
900,c00'Cannde Central ot Mt. 5 ce ? mre Do Wisconsin and | 


rHdnied Ged. & [ies 6) + 0r0,000! 






1,404,929) see & ee. 





Do Termni. aT | 1914 itor 9 


Stine Do 60 Yr. Lnd.Gt. Bas. 3h 97 99 2,049,000, Do Chic.& Mis. 









div. ist Mort... 6 ‘1996 108 4 


“6 ‘113 16 { 1,628,000 Chicago & Tomah ..6 1996 116 29 
43 68 |18,000,000 Chic. St Lou. & N. 0. 6 1¥61 117 90 









M 
Demerara Orig. Stock. . 


Lon. a8. -W. f° an Gia 4 116,000 Do Perpetual Pref. .. ? 188 8 


hef., & Lincoln, 


6,000,000 Del. & Hud. ist Mt. 
Penns. Division 7 ‘lei 135 40 


12,009 Emu Bay & Mt. Bischoth/9 3} 4 caaiad Do Mt. Bds{ Lon ie i 894 107 1¢ 
Irred. Deb. Stk. 


reference......+- 4 
Tai e+e 43/145 47 
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syn aa Do Rent Cha: 


1,000,000' Do Mort. Bonds..7 1894 107 10 


lvl, 100 Ga. Trk.Georg. Bay, &c. 1M5101 3 * v43*, 000) Den.& K.G.1Con. Mt. ; 1936 43} 4} 






360,000, Met. District, 
| Rent Charge . ....-. Sad 


dCon. Per kt ch. 40 
Do Guaranteed Pref.. °] 
2,444,129) North Brit. Con No. 1.. 
2,500,413 North-Eastn. Cons. ... 
460,000) Do Stock. & Darl. é. 


eae Do West "Tartlepool .. 
68,500 North Stafford., £20 pd. | 31 * 
40,000 8.-East (Rd. Ans. )£1 0/6 pd | 304 1. 
964,300) Do Consolidated Gtd. “a 139 41 





20,630,128 G. Trak. of ton. Con. -. 





beet, ‘Mid! 
an 
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Do 2nd Equip. Bds.. 
4 Per. ae 


do 
723, Do G.W. Per. Deb. ‘Six. 
403,400, Hamilton&N.-W.istMt. é 


640,000 Manit’ba& N.-W.1Mt. 1933 6 105 7 
100,000 Melb.&H. BayUd.Ob.Bds 5 Wo x 
459,200 Mid. of Can. ber. Ist Mt. 6 | — 10 
1,075,200 Do Cons. M 
104,700 Mntrl.& Chapin. Ist 
76,000 Montreal & Sorel lst Mt. 6 


400,000 Nwfndid.1stMt.Ld.Fds. 13 43 48 

New Brunswick 1 Mt. 6 112 14 

25,000 New Zea. Mid. L. £10sh. 5/ | 

745,000 Doist Mt. Db. ,Berip pd | 
000,000 Ont. & Quebec Cap. Stk. 

Do Perp. Deb. Binck & 

676,000 Quebec Cul. ist Inc. Bds i) 4 0 
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240,000' Eastern oa Midland . a 
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6,088,798 Great East., Con. 
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1,972,000 Detr,G.H.& Mil. Bds. 6 1018 114 17 
2,805,500. Do Con. Mortg: tengo {1918 114 17 
4,600,000 Galvst.& Harris.1Mt.6 1910 100 4 
3,934,000 GrandRapids&Ind., | 
| Ist Mortgage .... 7 1899118 22 
1,600,000) 111. Cen. ist Mt. 
| Chic. Orting. .Div. 6 oe 106 9 
2,600,000! Do Mort. Bonds.. -- | O81 98 
6,00,000' Dc Gold Bonds. “ 1952192 4 
1,700,000 Ind. & Vine. ist Mt. 7 1908 124 29 
1,402,000, Do 2nd Mortga 4 6 1900 110 14 
3,000,000 Lehigh Vall Con. Mt. 6 ,1923 127 32 
6,000,000 Long Isld. Gld. Bds. 6 1931 lus 16 
0,000,000 Louis. & Nash. ds. : '1930 119 21 
1,960,000) Do Snkg. Fd. Bds. 6 '1910,105 10 
5,000,000: Do. ist Mt. Bonds, | 
N. Orl. & M. pase 1€30 120 21 
4,000,000; Do 10-40AdjstBds. 6 1894107 9 
5,129,000) Do Gold Bonds .. 6 1931, 106 7 
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9,964,000 Minn,SaulteStMarie | 
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13,100,000 Do 2 Mort. Bonds .. 1910) 4 


8,300,015|/Lanc. & York. Con. Pref. : 1126 25 
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teas Lond., Chat. & Dov. Art 
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3,886,000 Ohio& Mis. 1stGn. Mt. 6 1932101 3 
16,654,000 Oregn.&Cal.1Mt.Bds 6 1927 97) 8¢ 
2,472,000 Panama Subsy. Bds. 6 1010102 4 
3,000,000 Pen.Con.Sk. Fd. Mt. 6 1906)116 19 
9,900,000 Deo 44 Gold Bonds : 1913 112 14 
“| seizoun Penney. Oe. fe Mt, 1921 lov 1) 
2, tts., Cleveland an 
e00,000! = edo Gold Bds., 6 ‘1922 111 14 
7, St Joseph and Gru 
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16,009,000 $t Paul, Minn. and 
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"00 00 | 
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Mani. ‘Cons. Mort. 4q'1083 102 6 
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983,323, Do Silo — 

20,000,000 | Ohio & —- 
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10,000,000, Do 2nd Seaeerres 

2,490,000 St Lou. Bdg. 
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1,250,000 Tun. Rail. of 8t Leu. 67.100 "a lz 
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Alab., Gt. Sth. 1 Mt. 6 {1998 112 16 
mS 1906120 23 


toy Gid. Bde 4 1989 
c. Mrt. Bds. 6 = 6z 3 
10,000,000 Balt. SUbioUld. Bas. 5 6 
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Bonds. ........+++ : 1982 111 16 


21,049,000 Texas& Pac. IstMort, 6 2000 54 85 
47,229,000 Union PaciticistMt. 6 1896 106 12 
6,191,000 Do Coll. Trst Bds, 6 | -- 90 95 

1,323,000 Vicksb’ Prlordd Shrevept. 


| 
$e. a ae 6 1915104 7 
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a Mio ng |_| 
| IstMo ee 
Div.) Gold Bonds 6 | 1928.100 2 


| semaine Bowps, &c. | | 


144,830 Ala.,N.O.Tex.&c.Db.5 1940) . Ss 
1,028,340, Do 2nd Debens. . 24 14 
1,791,800 Allegheny Val. guar. "1910, 125 27 
806,200 Atlantic ist Lesd. Ln. | 

Rt. Trst.,4,Mt. Db. 4 -. | 90 92 
713,800 Baltimore & ‘Ohio .. 1895|103 
1,921,800; Do ......0..06- ; 1902 411 13 
6 1910 120 * 


\ 
400,000! Do ............. § lsagsilos 8 
876,970 Chic.& Altn. Con. Mt. $ igog 118 20 
760,900 Chic. M&St Pauli M. 7 1902) 125 30 
600,000' Cleve., Coiumb., &c, ..|1914 123 3 
350,400 Kastn. Riy. of Mass. 6 |1906 120 24 
730,000 Lilinols Cen. Bk. Fnd.5 |1903 “ 7 
600,000, DO ...eeseeeereee 6 (1806 
200,000 Do ........ seseses © a es 
383,200 Lehigh Val. Cona.M. 6 jeer | 106 
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179,602 100 B. Ayres Soba L.,Ore 143 = 
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123,90 100 =Do 8% 
164, 505 100 Dob % 
1,000,000, 100 B. Ayres & P.7 %, Pref. 
1,312,340 100° Do 7% Det. Stock .... 
"002,000 100 Du 8°) Mercedes Exten i 5 32 
1,254,940 100'B. Ayres & R, Ord, Stk, 63 Tu 
33,209 10) Do? % Pref. Shares .. 
41,259 10 Do Sunchales Ext.Shra 10,11 
200,000 10, Do Tuctman Extensn. 
2,875,000 100 Do 4% Deb. Stock .... 
25,000, 20 B. my res&V al. Transdne 


4,500,000 100’ wane “Argentine, L. g. 7% S 63 
437,810 5, Do Shares 3t 
700,000 100 Do 6% Debenture Stk. us 23 
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166, 006 100 Do 6% 
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| 10 NE of U sma 
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100; Do 6% 2ud brverence id . 
100! Do 6% Deb, Stock 
20| Ottoman (Smyr, toA 


: 20 Palermo. Mars.&Trapan!| wba 
10 100 Porto Alegre. &c, Deb. Bt. 
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241,956 3 Quebrada Ry, L. & U ! 
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RAILWAYS. BREWERIES, &e.—Con. COMMERCIAL, &c.—Con. 
Forzicn Raltway OBLications —Con. $< --— —-— a. Cc 
< 
enn nae ge ‘Glomns| 2 a | Name. Closng 
3 Las . a ome Zz ee 
© | Nu | “ee ———— —---— 
aspepenegenses cose} 80 WR ega, | im wonsobeses 8 m nance, L, 
2 paris, Lyons, an? Med. “bas 17718 20 © | De Do Perp. Preference .. + ‘ 3 a B. Moiris and Sons. neoesee al 23 } 10! © (ing A DebentureBtoe wt 
100 |Pt s, Athens, &e. ist Mt. @ 102 4 to 10 Manchester rew'ry,L., ee. Brooke, Simp & Spiller,"A 1} 2/96) : h& Austa, T rt. 3 
yen (Prov. Ore) Vitebsk, gtd. .... 6 | 99201 | 10; 10 | Dot % a\reference...... 2 3 © Brunner, Mond, and Co., L.| 65 <7 |stk tee | Do 44% Debenta &L, An 
* Roysl Sardinian, A ......-. 8 | 124124] 20} 20 ‘Nalder&Coliyer's L. Ord. .. 12312 \ te ° Es Do 7% Preference .......- 162:63 | 96 | a6 |british y bern Tes ool G 
mo “3/11 12) 10| 19) Dob% Preference ...... u rs | 6 |Bryant & May, Limited ....) 133144 sek | b> B. Ayres Harb W Ww or 
vo |B 8 ae sarees nde .. 7 1102 6 : : Pere »L. : i | A rain Powis, & Bryant .. t | 10) } (Caledonian and mee. rust 63 6 
611i. 0 GY, Preference ...... .! } 10 | lo Ustralian 
18 tien halle oi Mort bo | 8 io te Brewry, L. ord i k 7 ig, Campbell & fons Robert, L 3 fi ai o | Dea Company’. .7"""*"* whit 
Jrebenture ....ccocccc-0- 6 | 86.89 | 10 | 10 pe pre CTENCO.....4.0-5 104111 )160 ns \Cantareira Water, 6 hes Deb. 95100. | 43! rm Canada North-West Laga' ey 
20 isouth Austrian ........0-0006 3) 151% re | Do 6 % Debcuture Btock.. ~ 106 8 | 10) of, (Cassell and Co., Limited ... | 273i88 10 | %8/Colorado Mort. & I Hand, Wy 4 
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